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-70 87166#+66 ' CNQKWRARQRCHNCOG R KWHRCR TKU
VEXCNKQMWPEBEBIMUIXURVYWTGCARKYCVCKBESEKQYMWPR C
MINETXQUVGW VWU CEIJGCNERUFVFGCGRYNKKVOKGGEGPKIKKP
VQKUGPRE TKUVS$SM[U [ @QWMKIRRWVM GORPMRENKVKEMERGW
PCGGT PNCWBPXKQ RKWPQPCPJCNNKPYOMFUVOR TKUV$OK

P KUV GJGKNPMWINM Q KU WENGKHRK F G KG N G K U WKGCWM KW [ P
PKRRGNKCUKCCP LC R[U[KUKX V XCNVCXKTTCP WNMQRW

-GUWICWGPPQAPWKBR TKUVS$CURQKKKWPRREKEBGRW WY GGP

T VVKIC® CNRNWKCRCJIVWGEWRMMNWEOCUVQRQNKWEKMC U
LGPGTIKCRQNQFRKMMUORKVMXRITEPGQN@ KTRVVG
NGO MQURGTWUVWWQENKPFOO TV O VVSO[[R@PUKPC

6 O NGKOWCKNCP RBEFGWNG6WRGXKOORGKUOKECVCCEME P
XCEFGQNQVIGWW UY B MWMGIKWMIE K TOR TKUMBNOCUVQRQNK
VK KMCPT CFKIDEM KVRQNKEPK RIECHYEN KU VRGN KX IGRM M C CF
"W T QQRIFP UCPRW RIEWES RUET LOYEG N XKKGPQ GXR QP

TG NNGPFONNGEQKUWDW KFKCTKV G G \C\PHR®RK TICW WK
QKUUC

6CTMQKVVQMW GRAKK/ @ NNC TVKMM 8 KKW[WKEO KM WKQ PP [V
MTKKUWKIBKMBKVM' 7PUUC[$UMGRBGR VG GCAOWK K X@&/ Q
UKPACKNCRPBCTCPRWMURP RKFVCRCJVWOCM®WNKMMEC P C
-GUMKMIR TKUV$NCKPU MQRWEEPQ N NMD\C CNW G V,\QWP K
LQMRKY OKPW\CT KV K KW MKEPEK XCUVCKUGPPETGJIV[WWTK
O[$PVGKU[[VGPK RCMQVVCC OKPWV V J P JWQNGPKNOCYV

8#.6# +./#0 8#56776# 10 61-5+0'0 6+.#

MUK M$MWEBOKGQCRCTNC O WRWKENWCTQRCTNCOXGPR KUV C
FCCPQUMIKP@QPKIOUKQKMNNGCGEBRRQOQNKKWWKIGBEPCL VVGGP
NQRRWUKLQ K VKNNIGEWKIFS/ U V GINM/GIGA G @ N\CE B IINKAIKNFG

U F PV$XCNNTPQMG0MW M CKNINKXCWERIXGN) VME CK
MCCOKKRRWKKMGWPRICXCKPPQRQWRCTNCO ®PMWWUIY C
XKPMKXPV XREKMMERUC U PVBQMEGRQEMKPNCERGW
NWACTGWRGPTKCCVV RFWG PDWGVRKDYGMGRTQUG RYYWK C

V IWVMC®R FUCPQV\GO/FGLQVMICNWC VY XMV[VV XUKRCN

LQP 'VGPMKP MWP XCUVWWVC GK M [V PP$UU QNG

'7 XCNNCP MQNOKLCQUUC e MQOKUUKQ RCTNCOGPVVK |

FzQi G



JQAQKARKCNVCWVBECTUKPREUVW \WGEU V LAKRER 8CN
VENOXE UV WWR/EN KV KKMWVOXECUKCPNERES T UK AMIKRP
GWTQXCINKMEMRG UV [UR T QUBKRWWES WH QR QNKVKMMQ PR P
UGWTCPWNQRR W \GKNKYCMWWVVECCEWWREOQ®P CVKCP
VQVGW VW CBOKPBWCX QBNLIQU G P O C KORKGPRK U VIGITW V W CE P

U F PVSBRVQWVWG[$SWCTNWCXOKEBKNVKDKN EPPGVVWKJIKP
V C X QK V\RG KUWMK KBRC TN C O GRNKWIQ N BNV V IIKK W C J C PQIC]
FQVVQOWWMUKC OKPM PNCKUGP XCUVWWP UKV TCLQK

8CUVWWPRECKPCPMGQPUG W T C RROW RYPI CEU K Q KAJKAK

R PUMGUMW WQKINNGE B CCRNNWMWR V$MUGPMBGAVGIAO C
RCJVVWWKUVEEPVEUKOGTEWK G® KOO KRKGMRW TJICWVWOK
PGR KQKOCMMC IKOBGK/GRNKWTIOGHK VWWQOCNREBUGYV
NKKVIKMQKOKVWEU®WUVGR GOCEWCWBKNNMEGW B P UK O

O KUWCKPU F PBSVKKE 5GGKIKKPPQUMWCPWIXVVGP
MWRCNONKIKPU FVRWNK GP O CIREGR CO G BWAGK®BR NG O G P
V Q K V C XOOMWLKK RE W C T K R (INDKKQVKQUIMUIGE GEWWG & P K P
XQBGPP+VREF WV VOGTMKVVU{[P UKKJGRMRRNKVKKMCP
PQVCCP QNGXCP TKMMK

2KV KBGO QM T OWERPCANKAKIU C CORCB®W T QR C T N O QV@F\QUK

V W KGKP C MDKURKLP U G P O C KRFGGTIN C O GLPV B P KIUQYV MCUV CKUK X CV
V[$UV MRCP UCN NRCOIMNCNOGE PV KEKNBU F P RDINKOM MG U

MW UVGHKMGC C K NEMUGUNKEICNNOKPKYGIF PO/GTXGJ
FIVV ROK KV K &RIG/FIOUG\C® W W V Q U X C C VK QW I WEBR/CT Q
RCTNCOGRMKREVUMQVVUKECUMBON WNMKVKEKVKKWWVKQ
FGP XCNVCMCORRCKNWMUK

.#+0500&0206 6570#/+ 67166## 5744'#.+56+56# ,0.-'@

6KNCRPEKKO G K& PGPQFGIM CRPCCIGPVWBWXY OfVEKT [U
UGNKRYV XKANWNP QVI[ERBWQTGGHR QO KUYROW WV VI N V
NWMUKR QKO KRVGEO[CIE TG I W N QRKOMNMKY K U Q K&RNTOMCROKFG J G V
X CNKVQ&NCWV WiIRNO/VREKICRC WVRVQMEXKAK JV Q G IVEMMIEKCU WL C
GK GP QNG VKNCNNC QP CIGPFC CLCVVGNW LQMC CU(

8CNKVGY[GOBYVWQOKUKMWYUGPRGTWURGTKC BUVWGKVC

MGUMGRPGBWDUKFKCOITEMOGREAE KKEKMWKKKEGPY TMGKO
O MUKCKPU F PVS$V[HMANKWAKKHIRV \&KKKNGKM V K KDCKMIURE M U K
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4KEJVNKER G QKMPIOP OWMCKWEHBVE XRKXCEMWRGT KPGP
K F GZNMW P P W U \UP O C KMNGRU W I VIGKE @ W 16 T K © B KOY W W U
MQOK UMK RP QCUV¥EGPCXQK\KELWC PG REIBIOKY BPKKIKP
OGPP P

iNKTGIWNQKKPKMAIBUVQKUVWXGWGPV$STO MUFGWNKUWWEFG
MCPUUWRICOUVE XQKVVGGWOVIK U VWXEVOUGYVWMUGWUC
TCWMUGHDQPKMGTT QWMWK PF LFOMBAQ N&P GFGUVGGP
UQXKVGVWXXMQBCKUWWYICBURKKCU F PV3$VCOCIGNMHLNCVKXG
DWTFGRPP[VGW[BUXKTCPQOOQKWWNEGMMCQI MCKPU

F PV$ GK QNG GP XCNXQVVCXKUUC

2KMMWVETMMGE FOPO$SUCKJIGW VDOPIW V §1IQM K U WKQ P
UNBSKGRNJ GPGOO®NGMYW OK MNKJICMV KONWCK M’ K

F P5GWTCWNJU GPLCG C CRKACN M Q K U M@ WP C GN WEKKIVIG

X M[NNCOQMQPUW NIPHIG[IMG W\C[KPU F RXREMNPOK UV GQMN W P
NQRPO M [V PP$WVP$NNK WKW KSUGPMGIKVW XNNMNGWMQNNG
GT PNCKUGP KMKNKKMMWXCP TCJCUCOOQP

6 UUKNOCRKKKIGEBEE P PGWRQ@NKVKICMRQNKYVREMMQ Q
VKGFGMWUKKOCPCNRRPVCHTEMQRREYKP\G UG CHEBEPVGT
4% LQPMREYV RMIKEUVKYVWWW KQKFG PONGR W QN W FEEQ P

V G G NNKNWIGEB P ME&PXCNNCREWM®RQ U\VQ KM G KKK MFICK/ ICRE
RCMQVVCONXGMREP[WCUMGNQKRBVGIWCTMQKVWUJICMWKU
GKNKURXOPBGPVWRWVVREVEGTTCVIONLPOKUR KEKGPEG
HKEVKQ®KK®WNEKPU F PV$GUEQRVWCPYY O IPTMGX N

V LC MWUVCPPWUVGJQMMCCNVC

-70 +064'55+46 -1*6#5+8#6

ITKVGWP J WWNVHKPQPMQNOIGRPVTGMQBEPCCOKWWEPRWFGP
MQOKUUWRAFQQPGIFQVGYVYHWRDPFGTG[GPKCP VCTXKVUK
XKITGKWHWEE@RVNNCMOGE EPWRI O K MOKKOW G NN [XRITGCKY
OCCEKMCWPNETCRWJIGGPLQDYVRIKIMUXT O CRWMEFWUVCC
XKITXCUGOOKGBWRILCITKPVGERUV/IQNBNCUUKRGEGRCNBMEZK
M C P VIOAZQ NMA\GA NNKUWW UV [U$ R 8 KOKWERARK PR KRWKV G P
MKRUCXGY 5KKQPGUKOG TMCMK KM CPTNC O GHHXKWU[O
GPPCNNKUYVC GBKKY GENEIWIKE V XKKPYZC MU GIRBKF G X U
VEKOOGTOCRQRKOQKEN APG/NXKXRU KB N O fMMNMUIMWE WTYKG P
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PGPOQNNOPNK/VCRMKWOGRUOGVWCNWGEGUKC UG WM QT
NGPMEPCKVWOCKMQVEU@EKJOR TKUVERUXKUOLQKOWWVVC
PGGV LC OGVU PU VWIQPPGGYV

-QNO WPV T GINRKG VBZI W P D GLTQ MUICC & F G N N IGWWTEPX C CNK G P
PWQTGMVKOMGRNWNRBKREKNOT UVQVQOBEKTKRTTC

O CCP MERM G BMUNKQ V& KR PVO GKNNPOKUUBK® PVWNQMUGPC
U[PV[KKCORWNGGRGCRKITEBWWPBKAQPMCPUGGTCCLCVMI
VWPPWUGRKXC\D OWWVWOKMGBGBRKVAF{$OORWGOOG
CUWOQGIKKMW OMMC GBK CKPUMC N VWCP\WERZY W G IQ NTSG C
NKUVKUVC GK GFGU VGQTKCUUC

M UKG N KQFUK K B V VREIN K V K & NFG UNUNCK M M $.\00 V QEKVGVON
NKVUKUKWKICNVGB MG RBOP KUV KERMEWRRY KGRK\RDAN KKVKMQKN

NG V VKKK TV [@NGC J F Q N NVIQW\GAWY NG ICM C V C W 6 KNNNLT R C
M$CW V QKIKKTPV [ CBRQYU K Q PV W Q WV M K Q WV & & XPVO

M UKEVWVWGKNWRRWWQQROGYC IDNCKNG T K G WNKPP K VIMAG NK L C
VGMKKXY M UKEVWUGWTCWRBEKPCTMMKPQKEG®P WOKPGP
UKNNG LQMC QP LQ XCTCWVWPWV -KKPCNNG

6 UWWNGOKNGRGGPKKPBPRU[O[MWMCJQKFWMCCVMWXCUVK
MKTKUW®NKVKERCRLIJKMEKGF GG VA PVKLFKPXQKOCP

X C UV W UNCTIQKG/ G K WIKKKFPE\C IPQTUC J Q KV V@ VK NN G T \OGAC

M C P-& K P QKK PXC J X K UWKANR C K8 K MG V[GAKK P CNCW Q@ e P
PQRWNNGBKNEGX NVV O VV$0O OCKMWIKIJTEGOR TKUV$

L TLG X CHW W UNCXIBW XCO/AYOR TKUVS$L TLGAUS/ETER KV W U
O[$UWNMQOCERGWV CN RKHRPM [ X /M MK K Q XIG KNG G N

N G GFC K MOWCK F@ @ J Q IM3PI F CONET\C VMW X COVKOCUURURC
TGPUUKC!

*;89 6#4-1+675 '+ 6#-## 8++5#56# 564#6')+##
INGPWQUEBGEPPCN[UQURPKVIM. QKRGCT WW VG RMNXBIRI TGC V G
GK [V PP$SVQKOBKKMUB QRCJIJFE[OR TKUVEREKITG|
FGNGIPXKKVRWQNWGXUGECR GO CCKNQKCKMWNY R&W Q
NWGMGPV P

6 UUN[J[VKKXKECX[WKVUGOAXUGOPRPKOYRETTCVKQRITIKNVNKUVC
VCGUUMQHQ P C K UMNMNMXOHK G XUCHFP [ MURKIMRNRC&KKLCV
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X WKV QWEWDKRQNCCTR UNKD V $SQIRORNGY V B B\ WK F C U

V& QKUKIE®C UV QR QUWXK/MMBIOR GKMGKIR® K IJKPQPVGJIP[V
'"WTQQRGUKY W KIFG N O C NKROUGBUPK QKPP T K US/GPPY G MP QN Q
IKCXCUVEKKWVEG UG VVWE KWWYV WHINNKKUWDNEEGM P QN @KW K C

M C K UXMILLEV LGPV KIQK U ICXACADGCT MK VUARK UV $IXGPG PV OK
UGUBGXCUVWVUERBQWUMOUXWMWP VMPQKVYVOR TKUVSNKKMG
P MGWGCNQWUMOBRXTKRI X&B QN N KICEMBKT V QUIKETK \GAOLC
LWWEKGE KUY CNQWFGNXKPXGEKEN KK \DIGBRGTWUVCTRGG\V
QPV[[F[VGKIYDPKURRKP VTG UWRNGI¥VRATKUVS$US[IR[U
RWQNGQWPCWHIR TKUVSWONKEMR TKUVSTGV QTERIMEUUC
C PW U GIK@O C P V K UQUKR VRV C N Q W F GNNKPG RM M GBEG MG P G G
O[$UUG R QN K K VVELNEW V WEGOONTME UGGM C  C U MKGINDE KD

MG W M UXIBUMGIM W O RR URKOWIGX WBNNGP CCKNAQP MG

P[V VWPPGOOG
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8 GAUC - CPPIKCKPGP
- CPUCP\CNDAMMGVGGP GO GTRMURTQHEUUQTK

* GVMK- QUVIGPM N
8 CNKOMGVGEGP VQJ \WQTK

8GUECPPKCKPBPGNUK P[IXE
QRKU\MIFP UCPVCN QWD
VWURTQHGWUQFKCNVKQ\

UQVCVKGVGGPMCWR
VKGVGGPVQTK -CPPKCK®F
VWPPGVNW [JVGKUZENW\
MTKKVIKMMR@GTWUW@PPC
'"WTQ6JKPMB6CPM VWVMKL

* QWMWK - QMPM N QP GV MVEANW
QEXC XOMQIGGEP \QI\QIKIC MoPUCP
\OQANGGM. * P QP \GJP[ VRAM P
WICP 5WQ0 GP 2 CPMKULC LGP TCI QRN
OCIMVIPCQUOMP R NWBP  IC WY/
GPPGP MO WQUOLGP R N#WBP
* P QP WQCPPQUUOCP RQIKPWO O
* 7 P NOOIGP GO KUGP XCHANKIC
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'74112#0WP K@K WUV GV \WWKRINPW UDWTQ Q REWG K REPJ
LCN¥GTWUCLCVQWNKGGREVP KQRFKER Q WWK® QK O K XKEP
OCTMMKPQCKMASNT GFGNN[WYSKQKORCPQOKWEXCTQKFGP
LARCNXGNWERGB\KEMMWOKG PO CKFEBRNNKMW XRREG V
VKKPF[UXCNVQIXEK® QKO KXKIE OCTMMKWQRZEMNIGKPGP
TCJC GWTQ CTXKQKVKKP GFKUVGVV X P KPVGITCCVKQF

SCTUKPNEKMNNK X REGRLQKVV Y OBEKNB®G I T QRVRKPP[V
/[TSUVI[SXQKOIEKMMWEXWREPN KRV C U X CPOKWM M B M &R
MWNVVWWITRGVPFKYPCQRACWKKGNWKEGRTMMKPRRYGPT QK

VW O KR N NWWKYV GPHWRCAUAMETCI QKVWUOCTMYKE RE G P
TCCVKRQAVKVGKKRY ORPPMMKWRKRPEBCOCTMMKPCWPKQP
CXWNCANQWBHER TKYVW MNB[XBEB PMCUXW X CWIKKGCIWCW P C
QP MWKVGPMKP QNNWYVY UGNX UVK JKVCCORCC MWKP ;JF

-QMQ@ PQNGOCUUCIQIFEW [VIMG UMW UGNAKS PV VNN Q W
FGNNKRPVGITCECKQZCGP QW CHQEMNEKCGPOCR\PCQJ
VCXRNKNEBYMKVWM VKPPMTCKRQFECUBCV WMWEPKQRKEE
LGPV COKU\GGRNNEWTQQRRC NG REB KNETW U V GNB/WKIKG V
V[ VCTXG XCJXKUVCC '7 P IGQRQNKKVVKUVC CUGOCC

1PMQ@ M[RWVVCOWGRLKEGPKPMQGPCN@WUXKGMNKKVV
X P XCJXC!

8#.6+1.++610 .##,'0'/+5'0 4#,#6

6CNQW UV KGREGT M UVGNMONR KK QE ANKWIFCJF GE U
VCMMCKUGGP UWWPVCCP XCKMWVVCXCP OGMCPKUOKP
QTG 'NKMCP UCNWHKWKGR[$F [ MG KOPY KWRKNED K P G P
QPMWUVCPPW U VIGRNNWNW X 8 VK Q 12 WIQNVTIV RUKQ P

V G >3 K O G TOWWMAY Q@ K VOW\W1 PM C W\ Y\CG KU O C T M ®IR PTGKW V $

LAV KN R C K N W RIGGNWAARKKQMCET. C XDOARGAKWE Q P VG XKCG TM
MG L

,QUGJFQMCURWEBVGPMKMBRXKBVGTQIGGREBBEBP[UVCUQNVCC
MW NV VWWTKRNW\CTPK CNFCWR IJKBGPKKETTCVUWRECKUGP
UKU NN[VV KUGEKQNKKNKRRNH O MCRRF VV[QUMGP
M[NLCWPFUVGFV,QP[M[KPGPQPQUQKVVCRRNERWEZNNKUGML
X CNVKQNKBQRGM K KW Q VIO QW/IFESQNICY K K 8 BMUUREU CNNK U G P

f ssUW1s ®f{of1sfB f@



VWTXCNNKUWWFGP NWQOKUGUUC

6CNQWHF GRS MWNGCIIUREE JCRPUW WKt UWQEJV G KPVEKPG N K

2 QOWUGMWI[$XQKNKKM MWK AL QU C X QUNCKK C N VK QNKKRNG\P
'"WTQQRCRBCN K KRMPWIMK WVRRKTQPKVCW QPRRE 5KKJIGRU N
VI[UWWTRGPMMKGEB KPEMN XQIPRCPMMKM TICR/WKIEKRIWO GMC
PKUOX QOCOCTMMKP RWEF WURKEWOKKE #LCVWMQGERC
MGIKWAKU OCTMRK@OCEWKKMMWXNEWREZCPMMKWRKRQPK
MKWYQK O KPCMVWIKRKRCKMMCMNEGRVENN G VWG K WEARCKU
VWVNWQOCEPTUKP CTKKUIWK T CJ XKNVKWINRE QOCOCTMMKPCYV
QXMWKYVGRBIKKRYVYVIIKGZECBREMQTQPCMIKRHKC MKKQ P
V[OKUWTQR GCPWHPWMKEN KICBHIOMUCQNRKCWPPCVVCXWWUMT
UKUU -QTMQLGP PQWUW QP PG CKPCMKP VKNCR KUGU\

8WQUKVWJCRWGERLE C O\CET KN QAPW TKO JTKV[M U G QW K
GWTQQRRONCKKKEPXCKP /CCKNOGETMMKPC CTX®NVCCP
UWWTKO[OBR[MUGWMQ@UPY CKPGWTQQR R ¢NCKUMCK PR

'7 OCKF@RWWOCKND®TWVYVQMCPVUGBWUMQ UM GP\®'CK
FGRQWMQURJOXCNWEKKP QR WM C U X CPGNX BVWGIGN

21 . ++66+0#HA--+6'*6774+-5+/+"'.+5;,;58##6+/75#.8##0
0766##

O[M[KUG'JUUUE@PN KKV V Q XCING\CKEFPRZCG N C O G EWRKICV X

P GNKOGROKUWIIKNOKUVGEBKCEBEBWTQQRRC PWKQUVQ
RPR VV XEB8NKOGPIGNOMWKYVGERFMROKUWURKAURBCTNC
OGPVCCTKCOGVWROCUCCOGRWKNNIN®RIGT PV[MQOCWXCXCUUC
O TKRCNWANGWMPGTKPPR V$SUWGK T RGTWWPWWWDUKFKCTK
VGGVVKRGTEUGCPVIERQNGE R Q NWKKV U KNKKBWIT PRKVET
MQKWHOGYVWPKQPE&B QMNANCM K VW VW TNKKPR. QBEWR/RV CN Q W U
RONKVKKWIWGPUKUKLMICPECWN KUXQRKXKQKRBRG X P
QNKJIJKPRCIVEGEY UGPXCRANYWRIUVXCKCWBM CUXWUQRKOWM
UGP PV$DKKFGWMCCWNMKBGRMWIVGOUTWYVQMCPUCPVW
VGGUGBGGCRUKEEKPY RTQUGROWKI MQNAGEQU G RBRWWW C
TRUC UGPOCBHNRVVFPRD/ TCLCVYUGPOGQRVMKW UGMNM GWY K

MC C PV WFRIG\GWKMKXPK LR TMKB KWK TV O CRQWURQ@NKKVVKUV
V PV XCNVCC KVUGNNGGP

BE®3s- d f@SW-11- f@



-QNNGMVKBERIKRBEBKVACREWMNU @QNKXCTIKHFHGPVKHKQKVWP
MQNNGMVYKEKERBEPQ PV AOKURBPW UVQR&PWMCPUCNDIKYE P
MWUVCPPWUCRQ N CINGRCNVIKNPN G MACKXKOKWPWBI @KWY W V G
VWKMWUIQP '7 R VIMOKSUUKYMUKOKGNKXC[EBGROWU

6 O NCOCWWRVO/GUVGHKMCCPUCOQEUWIQQRRC PGWXQUV(
VCRCWMUGGKICMGNQKOKOIGCIQPNKINE O QUNNK® KU O WW YV
XCNVCMGUMWMUGY ;JF[UXCNNCV -KKPC LC 8GP L R[UV

'7 PRQNKK\CVKMMIPV G YRNB/NREBG V VU G5 IQ NIGG N M G TP K
UQKNWKVYVQXCANIOXCNVKQKNBPGERKVZCRPKCKPGP
-CPPKCKPGPQPGIJFQVVORWW [GKGK VMM CKWNEKERVQXCN
VKQOCNKKNNKKGEFGNNNGKUGWTQQRRCNGHKIERY QNWGKVC
-QOKUUC@T KIG iV W NTKOLLKQ KPKVKGRY X C KPW W TLK N § € O GKNNKN C
UMCKMIEKMGQO B QOKUUCRKREBPKENNDQ WQ KP\GETYG R K
LCCh# POCNGIRN KWK G NWKEWMKKRT G UK FIGEQWKT GW U K

XV LCVMWXCC X PV$ RQNKKVVKUGUVC XCNNCPM [V$UV

'7 DWF L GQWPVEKPQ KR UKT Q U G'R VOV&K F GIV G G PN CUNGWWUVC
VQMCPUCPVW QUYICEKRIR K VM GR KV VDRYY L GWEPX CVV C
OKUY @M KU VWNGPMMK O R UACT ® B8 T Q K EDNICK N MAN Q-KQNINQC
PCHJVG[FGMNWQVKKEKPTBERICWYT GNKGZYGPGTCVKQP
5GMQMIPRGT VKOKNLCBGRKTGR &/IPGTVC J Q KIW/EV CGFQ TC P C
VWM GREOW QNG K P QKQRXK U UK WK C N XT0C Q IMG PV VO PQ NN W V
XCTUKP RWWVVGGNNKUVC 6 O MQUMGG O[$U '7 P PQTO

6#.17521.+6++-#0 #.7''0 10)"'./+#

O[M[KUNMR O KU VWS QVWW UBEVXMQ O KU XICQ MU XCV
VCOKUGGBPXCNWWHKY¥GPPWRRCGFERGKEGU MBWFPQRCTNC
OGPVXEeCNBQO KU U®BR/NWNQUW OKIF Q V WHMANKNVCCNPKUL O K
UGMUK '7 VCUQNNC

-QOKUUKQRPCTNCOGWPWKRWK VG RBKMKUKY OCTMMKPQKFG
MGJKVV ORCEXEB NIMGE UKC[KUGIKY WU O C TRIMKPIQERMEQP
GFKUV O KUNKAKWIKT X GN R C K BNV C W T UNKKKG/RM WADAKKUAVGCP

X NKMNW NKRKKU VQ O K U lOKRQQ K O KPP W R X CUMQKRIG) PUC NN K
PWLY UG P O CKKE&BW Q O CVV COCNW\KKY KAVEHEEK NNIGV [MUK NN G G P
6 O JCKVWXC® C GMN R CLKIM MMLC O CKTAMMK FVGERI K V V [ OBK U WP

GR VGTXGBG GG\ MUGIBRX C KM W VIV GPWWM Q D C INKKIRR C KN W P

f ssUY1s ®f{cf IsfB f@



XCIXKUVWGUUC -KKPC LC ;JF[UXCNNCV UWTWVVC VWMG
;*6'+5'0 4#*#0 00-;/06

10CQPIGNOCPRIILVGKPIEGR CR QN KIMKNMWBTKWRWBINCUVCOCCP
GWTQ NWXWPKKUKUVNNKUGNMNV[MGEGIKNRQNKVKRKICNNC
F GV VKKWV®Y TMMKP CMXQYTON RO W W VIG/FC NGV W V MKKP
XGNMCCPWNREBNKUKROWWWRGIEM CM TKIKWHKEYI CV GG T
VCMGUmM ROQNKVKKMMCC '-2 P QJLCWUMQTQV CLGVVKKP

2KV MUGWHQBPIKUU2 QPLQWVWRWY OWCR GG U MNKMKC
OTH CTXQBWJIQOCKEGERMCMETL @AGUV RGETMMKPC

MW TK@K OKPETIEM K P XMWJ K GCKKP Q C U VQRIPW U G MIQT M Q

LGB CNNKNWT RV \XESNMC C PV W& R O C KM@ M T IGKW®U M C C P

QKMGTEVKI CIKEGKWUG@GWNQCNWGGPXCNXERYMNEREUWWUCU\

[INKVV GFGNNGGP -CPPKCKPGP

"W T QCKRWRRG N C U YDBAGKN X C RGW KEC VO K IKNK € V K X TVV
MCPPWUNCT®IW K P GNOWW KKC TX KR QE R V K K ¥ @IS KIVKTKKQ M C M W T K
XCIXGARKQKOKXGIORME TMMKP GRIAKCKPGP5GNNCKPGP
QPVQVGWWEHAVB®QPITGUUKWWXWIBNG @R PV$MUWGNMG G P

X GNM C C P VQMPGKG/NCGHOENICG M V KRIGNGIGAOME V K K N\ C MW T K
75# UICC GWKW (P[$UQUCXCNVRGRBAGRGNMCU FS$INIECKK P
XCNVKQGAGWKO TXCGPNGWC KU VQWMRE K B E R CME K P

8 CKMMICK VV Q XGMNWKOXR VW U CUFGCRMQMQP CK U XA UV G

,QU7 NCCLGI[REGK PTG CR Q N KWK NBNEGE G3PPY KXFKM G C O
RC® QUW FIG V G RGWK UB REG/J K V [ U VIE O RMGIRY CN @WEG U UC
TCPQPO[$UGVWQPGIP UGPOCGINMCCPVWOKRGRENNGGP
-TKKUKVKNEP VG WY WINVANG OW P G NONREVE\R © VRGN M C M T K K U K
GK[PV[KWRQR GKMGP \L[WWGKWQ KON TKOOKWNQRREE&
FONNC®RME[KUKPQNNCWRKQREKMMGP GQRWP GV PY\G P

XCKJIJVQVCWNGRL O KUBGGVOKKKRULCWUMEPQAPQTQ
PCMTKKUK XKGUVKVVKX V MWKVGPMKP UKKV GVV LQ\

[##*#0/77661 10)'./#0#

B8CKMWI[GRGT K®PGE®JICP OWNWHNEKWNCCQCNWVCEGERERPVCNQWYVYV
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'7 PCNWGGBEEBYWWQUKVNIOKRLQQWTXCRCKMCPUQWKLCC
GR QPPKUVE®LFONW T X C N NKUGOW E B8 O WAV V V Q R BIGR\GKRKOM C U U
M Q N C K\UW G PNVK\BUIBK O G V &/ VIKAVIQ NN K U LXTL.GUK ¥ E N OB
LGOKNLQQPWTEOL\E R QYT Q Q RCH N C O &KWICR U QY MR W Q
NGWC®KGNVEBWIGERCKMMC R WASMIKEGRICKP QPPKUVW
VCCRPCNCWVVCQRWF X RCRGTKVVWIRPRRECE G UQYP
YGPGXGP RCMQNCKUUQRKOWMUGP QPPGVQP UGWTCV

)C\CAM[U[O[QPM TLKUWRRNCPPWNVYERKEFWKWNMO/CNCKUGV
VWPV GKXZTXCVVQ MMRCWNG UV KK P GADIMENIRRAMW Q TKQKV UKL
0K CNANT I W U@FR W JWRBWNQMCVWWUWIK UWCTQQRGKNICRQ NG
XCTC&CCTCPE TKQKMGRQWQ®ZUVCXQK® WWBKM[[LQ
OGTMM&APUMEEMUCEQNNCPWEPWISNIKE CPRK:CTINCPPKP
MCFWRRNTOKRGXQVRRC BWGI KL XKAENEK VB BN C P PKE®P CC

NKP QP QNNWV JCNNKVUGOCVQP

/+-9 10 '7 0 67.'8#+5775!

'7 QPVCNQWF GRIQIKRIGWR\RWG R W U VW NWE N MWKQPTERY DWW C C
N K®C C KN XQK O CUW JWAKFGIWPN G G P LNCNAD MIBK NVNBW N W X C C
TQQMKEMQNCCLGPWUENQKIBUCVKEBGIRGUV[OKKERFV[
OKUGIGFGTCNKR VKSMNGEPPVBERQEO CVMWUDQIVGW U
\CTHCP UCNNK UGS$MICG P V@EXTIP G NORC V [F G NNKRGPW VW
OKP GNWQ N N G MWEXKX K PVIGKWKEHFPY V & KKRRW X RWHGIE O K
PGP 8GP L P GPGTIKCUVC QP [J MGUMGP

8GP IQP7 NMGWTQ QRIGNINR® N K KWYKRIEE® T IENKPIGPY G P VK C C N
PGRVIMMUKM 'POCGKMUKP[MGRGUVWUVBGEAP;J

FG UG U KN IGUK M UGBV WPYCV QA M[RW QNWLU WG® K CFVKMNC

G KV QUM G\NPEG UV CAPWIC TIKED CJF Q N N KIN®U\CHNKIPRL CW M U G V
XK GXWWMQCV QW[M[[F QKOKZGPGUNKK/CJIQKNECTXKQKVW
GV8GP LXKGXC UV CKUWWAGWIWM M[RWQNWUVGEK P

"U K NQIPQ N NAMWVG RCC P V K G V &GNWRMBKTL OMNWM & N W XMKGRIR W
XWQTOEBJKKPXCCWQNERGOKOCWRPPEWYO GPRRKKP
SWYCNMKPY X BCNVWWPRGVQWCPWQNGEPNKUUQVKNCU
QRGTCCVKQ /QNFQXCCP LPG

s MUR PIGKMM QW REM®ZEW QNWU VW U QEVVANNKANNI O K B K U
UCUGL TLGUVEHN® KNKK MET L C X WiVNILG P K L GO [
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V$UXCKOWWYCOCNBETXKVCTPWE VG K U X GAKGNWM |
[JVGKPGNX[V[URCHMEBOWHKICCUGVWQRERPEQVIXNEUT7 |
QOCRWQNWUVWUX NKRGWOW OKFSER JG PV 'R UK K
RWXWWVVC COGTKMMCNCKUKUVC VWQVVCLKUVC

5WWMKJ[O[QPXQKMRU OCTMMKWRKAGP QKT R C C L (
OKUG/RVGWMVICCRKMCECRLGPVWOKRGENGP P C K UEC
OCKFEPNKUENQWFGNREEKEZWNKUK O RREKP G/WWNQ
VQKIKRVGKUGGNWCP QY EDEPPP[VKCMCRRGKKBVKC
NKU[[MUK

-QOK U WP P C \WK\QK® C M M C CPI\CIC L G P V W@ IGIKKI® KKRU\G
TQQRCEKIKPOKUURQWBGGPLQIUGNCLFEGTG[GPPRGT
VG NN@G/L G PV \WOXRIYICK KW[KKIWKNVE & GG P L WJIMACT7 |
PQUVCOKPRGBXCNVDGIBRKP TRP P GNNGMUEGCKNOCR\
VCNQWFGNUGQR QN K KNMKNMIGRPX KU VW G KB G R [ WKL
MKWPCNQW FGXNGKUGWRIEZEG UVU[UVUKU OCTMMKWP®RJI
V OKPQRICWIG VG RV GNCX Q K V VGGLMNGIPR W @ WNGRK T/ $
JGORKKP CKMQKJKP 6 O GK GUV 7MTCKPCP CX

-+4,#..+5775

#NGUKPGRQNCQTG 6JGK\QECVKQPUOD TKIEIGU + ¢
2TGUU

$TWGIGN MEJBTQRGERQHAIWOTMCIDONE RIGTHQT!
TGNCVKXG VQ VJG 7PKVGF 5VCVGUmMmM

-CPPKCKPOGP6CNQWU CZKBNRINER ORK.CDQTEG

-CPPKCK® AP/ CMKWPIGWTQ\QPNP EQRICKRE 5QN W \HQUB
'WTQRGEOFPDYTQDNEWCTRHWVYQWORQUUKENPEQRTW

-CPPKCKPGPRJIJQXKPMQYCTHAYTQ®GEGP VTG RGN
9QWISB$GPGHKHREKEWN QRGER QPR P 2 QONT W O
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-QUMGPM[NCWPFUVEFYWQOGRFRQPVKKXKRWRKE&E NVV
O VV NCCLGORK '"WTQQRCP 7PKQPKm .KDGTC $NQIK

INUQP 6JGQIKEM QN N GEBAKKIBR D NBE FUP M J6JG Q
T[ QH )TQWRU *CTXCTF 7PKXGTUKV[ 2TGUU
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#PPC - CKRUC # WKKPCGP
8 CNQP [ J VGKUW\P\CUWI FAQI \CLC

#PPC - QHC# WK QP \QO RW/8 OK
P [I\GUMP\CUN FAQIVACPC  XWQ
FQ)C 6GIVX W P J P XOMCC
[ TRE MUGP [ J\GUMAP\CUAI\GOC [C XCK
MAKCO KIGUC #WKHRGP QP MR
UGNOCP QAVBNNGIGEP O CKAGIK
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-#6510'74112#070+10+8WW TUGPQ OCN CKMOAFC [ONTPM UG P
P MSMWNOKYCMUQP NGB WRRHKCIXCUWKQOCNCIOKEZEUUC
RGT UWOKUVCLKGNKOGOCKVQWKOIWHEWGOXKEIXMQKOKLC
UWQOCNCRWRWMOMGVUWOCRRBOVCCO®GHNL PP G MUY

5WQOGWQMCXKGRBKWNAPXKGPNMNK OCCJIJCP M$MWN @®PK

UKKU MCPUCNNKUGP INQDCCNK

'7 QPXCNVOETMMKP CL Q MWK OKHKI L Q QIKK/G MLUEKU WWJ G U
OKNLQ®BOBUV PUKU OCTMMKWQMEGWGP KUJ[QD

F QNN KUWEIXQOWMOCWRCPM LRRERCERKMMW XQWMEGE R U

V VCNQWF GICNKIWBEK N R C K N WEV[GMLQTKP QO OKCUE Y NNK

UWW FGRV [UMGB X VKRR G X C CVE QOIKIGY[XK P X Q K P,F KN N\G

UG'V U UIOQ W V \WMXKW GV @ K\PC C OODECAPK O W V MUC KFOAGONL[Q M C

VW®RUV AKWU X VBWE OCTMM KRPQKF@RRO\G P V I EENEEP K U

VWVUESF[PV O ®RVKOCC NNV VVUC XFOABNS [OR TKUV$U

U 7TUGIR$SURQJIJFRPVWNWWERQGPK7 PR V$MUGP VIKEWU C

V X UVK

INGR KXR KX NP GOO WP$TO PRIVPVGN[GJF QW KIMBGX P
XQKQEBMCPPCVG VOO0 KV GINW € W@ V G WKW G W WWO/LT K C
JCCUVGKVC LC U PVGN[ [OR TKUVS$ QP XCNKVGVVCXCP (

6 NNGVMGNNVT COIR KK XKURBRIONMCWUCUGVWE GBFQVWUVC
N[PVCXQ®R®BO X JGPVL VGWGNXQ KV VROCMMGEGCAGOPO CV
WWFGNNGGPM [®GMG XK RGN G WS X QOVETKPQOCKPGP
OWV WG KPEXCHR M [V PP$SNNKOR TMKMINQPQMCMCWRCUV
O[[V XVWQTG GAMWMN G X CKUWKRGTIUYGNE TV @PMKRCMMCW
UGBUGOCR®KUWIMEXKRWNE@ENSIP NMXERBF VIEMCK
UKRMCWRRCQBVGIWNLGVGYYKCHUKEEBRIWVGJVRENW G

X MWKV W FGNWGGERVV X OMMEJ IN NGV N N\QW MBI GILKAN Q
OGVTRIG UWKBQ F GRIGICIXTAV/IVOW QR0 T VWNEKA PV[O P
OGTMKVVBXAPKKU BNKPVCTXKNKG CMIDBYW RQWVWKUKXCV
KPXGUVQKCY@KNLQQWKM@IGT KNJPUWVEHJLKRBWNNQLGP
MWNLGVWIENGGPE CRKQ@WKWEQF GIIMKC OKNLQ MG T VGV
VX MCTVQPMKLWQOCRCMMCWUVC

SCOCAKMCEWRIRCPLCMWUOKVX@EPFGPRWW VY ZTERROMNU KKP K

UCVMQQNGOCVVQO UMK MGGPVGNRMEMQWWKPVCTXKMG
CNCP UKKTV O P OO CRRGNUKKPKOGIWV RGUV XKKP O}
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NWWXW POGETMKVVCONWBEGIGQMNEE @ WW VG RWKHRCEF G UV
SWWORRKOOGYWRKNNGOKUU FKOGUWRKCNOKYPYORC KUV S
U[KUOWQXKU®PCWCCOOG T [MUGBRVWVWMEBGTT VGWETX V
VQPMKRCMMCWMWEW QKK R W NNNKISNIKGHKY M GXNEBEC W
TCC

6#48+6##0 6'-01.1)+#0'764##.+ 8+5+1 # 57706#

'7 PXKITGKKTWOTLQWW& T[TKVNIMBRWNECOQ GPFQNNKUWWEFGHF
KPPQXQKKREXGUVMEEFCZ XICKMCKUWRIKHFGVVEBNOLCUVQVC

XQKVWN®/RWCVR ®&GPUNBENE Q N QIONEKKNMNGE QKOKPOEBBMCNNGK
CXCC QXKC [OR TKUVS$[UV X NNKUKNNG KPXGUVQKPPGKN

1PMQ PVGN[EG&RWYVCPRIKVCCMNUWNCCVKQMQPIBGW UK
V CVMLE K M QR KE&N ORUP PV GN(KNIC PV GNJJKO O CUURCW M
UGUUKFCUVUQRXUVKPPQXCCWMICQUXBKRI TGURKTVMOCRKQKV G
QPOGKNMGG KPGWVQEMR) VV LKENPXKTMCOKEBGRREUVK
RCTWKGWIQKE KV MW GMP QNQXICEMW N G X C K U \R &FBIKYP!

R V$SWGPMKNS$C WM QLGLPQ KQMCIG P MK N $N K KW GR YIGE\P|
O P UW N MKBGOW W\ JF QN NKWIGK/W GW &TPKCRJVQAIWQV
VGBUKDKQMC AMNWB K B VR QN K K&V KG\DWC K G K WP P K
CPJKOQKECEQKVGBIE®WY NQIKCP GBNVVN G ERKW QI GQ RR W
VW N@KI G K PIQUW Q®V YT K V[ MIUD € TMK PTEV M CKKG@@ VG N
OCM.QRPKKNREBGVCEPQUYKFQNN KWW B X K GING K NN
QNG VKGFQUUC RCTCUVC TCVMCKUWC LC GVV UG OWQF

775'.+06#48+--""6# 471-#+0018##6+4#H4--+01+.."'05+0
'74112#0 7.-1271."..#

SCNNYWPPGWVOKNVNQRQILZCWONVBROODVECCKFQUWERVUWETUVC
LWIWTVGKNGOGENWYVVWR/EKERGOO PWQMCVEKRQMUNKNC
MCUXKVWQVG MR EMLCTHKCNIMMBEQUEKKWMEORKRVGKKPKN JVGKL
MWVBRV$MCWTGIKY O M@ MQCP[$ UWWUKENWOCCVCNQWFC
TCVMCIGWHKDC+.1 RTQVGHRKPKNCEXKBPPQXCERKRECP
MCRICIJVGEEPKUVBBC TMMKATKWQABCR$RPPRRG C @IRKK P
VOQKUGP GTQP VGMGG WWUGNKPVCTXKMGNWRCL TLGUV

'7 PNWRCL TLGQRUECN®OKM CECRG VWO QPKITKVWJIV PV
'7T7 PWNMQRW QKRR MIMNKNPESKNE KP | C RQ ANGU GEWU KM (MRNURJ C
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RWJIWVCICRORV U KMIWNG X C K BWAMNGKKFTGRNWRCR T @QUWPG U UK
CGTKVRKAMAMBMICNS KW QNG RKP MIXKPVCTXKMWMWGKEGRKUWW
QRGPUKUKINCKMGEPWVVYEKIGPKFXCH OCRIVEKMVO[$WWKVC
OCKXCUVCCKONSUVGNL RRGKNEPQXCCVNMQKRGECKN
OCNNG

8#.6+1067-+-+.2#+H#S6##'7 0 ;*6'+560/#4--+0## ,#
571/#.#+5;4+6;-5+¢g

SCNKVGWRGCAOD/ TQQRMFK @FPRCICUVR[VCNQWUCNWGGPC
MG GWKNRCKNW;MEXUXW NNQEKKRRC UNMTO O WWAQ W U GXC V
NQWFGV R[[J NV XV MQJVC QJK

'FGNNKMGENKMCWBONNE@KIQB NXCBXKECKP QUMK ITG P
UKKTV[®FRUV OKPEBRGF W W F GMNM K M CMKAGIN II\GX KGIU U
TG RKKTV[DKPPPNNG/GWOGEB TKV[UM&ERR CKN\GWWIMX W P
GFKUV OKBBBAWTQQRRCNEKPEBAXKOKRACRN[VOGKF P
VW NG\GV I € K AVPKN R C K N K L G5 ¢ W\W G KIKG/H U WIGR R C K NQWPM [ M [
JWQ O K Q KRWOIP® MM C CAAKIFE Q N N K WM\ WEG WV MHCTXRL @/ P
MGJKV[MUGGP QP XCJXKUVGVVCXC

"M UXKC C USABQ O GINDNE Q O C N ( K K ¥ NNGKKNONGN VKW B KN R C K

N G O ORK KIPW T Q Q R R CNNEKK/JWNE® B M\EW KR Q D C CWEIGPK L QK F G P
MCPUDS#QM CP UGG TCE B WK/K XKHAG/FG/RV M K R CIMEONK B C
4CPUNIGW MW V VGBIGXIEK KK WE GWRIBR N L C TEWE BXGRV K

QP VW KKNRCKNNW K Q FORAMK[IRRE UV B WTQQRKR NI
5WQQ@EJW QO CNTKWENMU GVV U W CNMQXIKA[MHQXICU
VCCOOCP RPIGNOXCHECCFC CPAMMQ K'TWR $[ F K UAU KETP
MTKKVVKUGP MGUMGKPGP

471#06716#061# 8+*4'9g5++46,;/B1+&##0*&+56007411
2#0 8#*877&'-5+

SKIJTGKKTVEWTQQRRCINCEMGR\BIKICV W QCPVWRGEPVQ
FCCPFKUWC7 XQBENNRKEFGNN M2XKOL T QY TMGWVVC
QUK GKP QWQEZG R PTG K NVBKAWPWPRADLOWS/ Q O B KINIKG[IDIRL T\K
"WTQQRBX@®VT QV G U VROKPME®&W MC\QOIKBN KP M G KFOQ/RMIC
XWWFBWQNGYMWGO VVS$O[[MEMCRRWUGKNMD CNWGVVC
MQUM GHGHVMK LGN O G TMRNIQRP)GANW. GIM{BVCPPWWMQGVCLC

3Ad1s fAC



JKPVOQNGEPMOWRCVWRCRKAr' WWQWIKPP VLR PXKJTGURKT

V[O PNKKVWWUKPVGANIQVGWRBLLYDPWWEWCUUINNCP
PKUUWONCPPKVYORKZWQG CHORUMCUGCMUCBLWRQOGUUC
VICMVQTKOECRUIKEKEN GFG\OM VYOG KNNMKKKUY[XVGN]
MQGVCCPKUYVCIXG NK P M AGKPRFRC V V CW\WNMGC/G/XCCRPRCG MUK
MGKPRQRRKODNOQPGUR TKUV$VOKNBEANNCMIPPPCVVCRKMUK
MCPPWUVGXKNBETXKVUGOWBEW QO QEWGKNGYMGPVCVCXC)
LC OGMCPKUOKY VWQVVCC JKKNGPRQKUVQVGMPQNQIKQ

6QKPERNLGNKVMBEBPGGV\OCCVCNQWIPAPUYRCWICCNNC
XCKMWMMEQM CVWTHCEN V QX C T O WVQWWIBFOMKGY GOO P
/CCVCNQWRWIWEVQGIGKP QJFCOGBGY & PQKMG TWQK P
VWQVCRQOEPOGKNIXMENKBY TOBKXQKUBRMKERMQUUC
OCCVCNQW URGQHIKREKACRVQR G MWEP U URCW J W K U KTV C
RQNKVKKOCWITEQW UR QG KAGKIKMGIC\CC N QWENSRC CB G P

X W Q MBUWKD G K NNC K MB N IIBKQ MICC V C N Q W U R @NJIGHIGKGW\CC P
U[PQP[[OKRORVCNQWUWBRWKIEEPJ[X OWKUVEWLVQOCC
TWQCPVWQMCEBVREMRW QNGEEKENQCWTQQRRB AN CNW
VCOPWTXQUOWQCPVWQVICKRIIV VKR G/K NGWGY W Q V QFPV Q

VW T X C VKWIUXGOC U'K CRILUOM C K UJBAUAUUUKICT K K& V \L Q U V TKP

M Q N M QUUKILVKQ MUOOC V C XERANKNGNPO [$ UQ JL C C X W W U XIEKNMNV VW U
PKKNXRKFOTIR CVW QV CPMWRVCPVQWERWY V& KKWN®RE UV QP
MCPPCNVC JCNWVVWWP UWWPVCCP /CCVCNQWUVWMK Q

2'4756'*6089 671 8#.1+5#0 67.'8#+577&'0

'7 PRGTWUVGJXXKAWEPY ITW JC®RCMCWEEBRUYV OKPGP
TQQRCWEM. UG P XC N WKING\B P ANRE NG VKB IGP W[\ M G
OKPGH PRGTWUVCOEWERETANNEXNCTOKUVC\EB®K QQRCUUC
GP U[VV[KQNKGVWCKFEPNKUGBMVBGVWUVWKUKKCTWV]S$
JSPLUQNKFCCTKEWWVGERPPKUVMWPWVCPVGTKPQOCK
UGRQJLTEMGPVCGKEWTQQRRWNCEXVICBWWWMNE OO G
WWFGUG®CX®WOKNOCPL TLG WPVEMDWDGEENIW TKK U GK U U

Q PQ N NAZV XICX Q K O UE K JIEW Q VAGKE W [V[P[$F[PVV O
XCIXWWU O[$U MCUXWP GX MUK

SCKMNM@PVQKOKPROQPKRWQNKOOCZRE N CWERKY V QICFP

RGTWUVEIRE KGNNGCGPMQJIVIKPGPGP[[F QUWYN NVEK NN G
XCKWKKUVCNRPMPY TMGGVVZ RITMKKXWMWRCNEZWVVCOCCP
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MGUMWUMGNWRSGENMWRGTV&UGXLEXCTOKUVCGREEP
UGF QKO KRPW/NCX GINFGEM NTEGWRI EE MCWEGPXKPXQKBPKB YV
OKUWTQQRCEUKM®MCIFQNNKCPOCN CKHKXYNBRXQKPRKKR
V[UVGP MCUXWP

,QVV BV QOGP KMWW NRMKIUXOOKPR V$SMUGPVBQRRWUVCP
MCKMMKETKV[KRBQBKCIVGO ' PWTCHNWGWUGEKRFXKVUG
L F NQRRWGN OWNMNGQPXCTOCOXIENGPMKK BURXKEE P
VCXCKRQNMGOWUQXKGMCWRR PN XQKU POCCPKGEKUYV

LC [JFKUV "WTQQRRCC QNGOOG MCKMMK XQKVVCLKC

3Ad1s fAE
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'74112#0WPKQPACKP W V N C CVOWKR/KEIEK¥ G B P N K KVGMQ C P
RTQL®BWKQ N K K V\GKRNEPW F GNKNKPAVEIRDEM C K R & NN[V[MU GV
GFKUWTKV[UMGP XMOZKNR CKN\W KXW VEBEPUCNNKUXCNVKQ
MKPCKMMKK R R\W Q/C NIE& CIRGICQ M T CV/ENKP P Q &RIONKVKKMCP
UWWPPCKVQUQURKI[X [00 TV GVWWVEB®OQMTC CNVKVIGYV
PKKFGETMMKP CV ONQEWIGNPR C K NGOV BIPNY T Q Q RACAPK QPFK
LCVMWXCUUC OWWVQMUGUUC MGJKV[MUGUU LC UKVGP

-OQNOBGUMGKUKNKYGVPMKNRCKNWGJXKMY O KQUKGENMUK
OCTMM KFOOMW WWNKKM GV QKIDKPNFCPOCTMMKP @KEGH
O TKVV L UGM MCWRRCRQNKVKKMMC 6CTMCUVGNNCCI

5+50/#4--+0#6

5KU OCTMMKR®YRPOKP BN NWVR PUWWTKOXQKVBEKUVC
OCTMMIQXCW MBBKV V[PGTAWK VV WGMKE K 7MRVC NQWFGNNK UG L
KPVGITC CV® QOGN C XOAMAKEW. &1 C U XW T Q Q R REKAP
OCTMM RGN OHXIXC T RICNNNKG NRV KONONGW G P M K NS & R Gl GP

N K KM MW XWINGFFGFC N VK @ KRG R U VRC & M C W REWPY GLIGS FK U

V GPCNQW F GICNKWRECR C K N MG XKYUNEM'C QK @ KIXKAN O CTMM K
PCQXOFGNNMPRRKVM RMCXMKNR C KN W I3[ & NNONBFGIK
VIMUGINRECWGUMGKGBGG0OCMU[®PKUUNGXCXUKITG UOD
FKIKVCCNKUGUUC UKKTV[O UU NWQOCNNC '7 VCUQKUGF

6QKOKXEBW OCTMMNKWROMGOMU XW SR CKMMEXICOV TCWVR C

CNWGGBGUERCECKKMMWXW @/TURKONNNKE NRV KNONGGNLIDIGS PM KN $ KN N G
OCJFQNNKUYGZCMMCCODEPWTUWKB/BPLC OCTMMKPQKFGP
NCCLGPVWOKUGP OKM J[$F[VV UGM [TKV[MUK GVV N

6 TMGQPXCTOKUGNCWCKU OCTMM KPP ORKWFENRO GP Q OGERU

V GKMCLQWK/NRCKN® MEMG VW NGAEW P P K\GGNVNGOWNKWCESP
GVUXCIXKWIITMMKPPRKOGR MIPP W HKPE Q XC CVIKRKJIKP
XGUVQKPUWEKXMXETLQTKV[MUKGBNGR W QWKNREG/KNWQNQU W J!
6QVGWYVWUYRIXWOMWRET M KWKU OCTM M KWPGRIKAVGNPW IMIME&N N G
RCKNWM[X[NNG UGM XKJTG NNG LC FKIKVCCNKUGNNG U

S5KU OCTMEKRMWUMQGRCNOBEKMEIEKOGTMEXOUKE Y

OKUNSKKMMWGCOR QNRELQRER @COCTMMKBRCMNXGNWKFGP
OCTMMKPUEPNKGI CBFGNNEGEE X C KWPIGHFGWG J Q UV C XKQKG P

#Haq ff sUgUFAG



UR QUVXCEN V C X\ U R R\CAPK Q P KIPG P O C WFIAPXIMOBK NR CK NW M [
M[ .KU MO®C KN GGPW VIQ G MP QN QEIPYV OXEGWKKM Q
CLORPWMWWVCPVGNWTQQRGR O CU[RP XK KM MW VICT KNV Q
LGOKPKOQKMEKHIMAK VUV [XVGINJMQ J V[T V[UMG B X C XICTIP
NKPPQNNKCGGEGW KN R CKNMVKMMG P G QRKWIGG R WKC
JKP INQDCCNGKJKP OCTMMKPCVQKOKLQKJKP

8#5677..+5775 ,# 1$4755".5 "(("%6m

8CUVWW N®Q RMKWRIC KIWWGEWGWN CR B K NWNIGR KN BU X CUYWW P
VCUQKPGPVGERFF[VV KWK O C NTKWYKMWUEP UC K P X ONGKTMK N N
MKPQRENCP\VIJGBOGKF MKNRCKNW M [AC[POCENKONBE

F PV$SLBEMCOGQRNKIGKMTKV[UBBXCUVWW N NKQWINFGW O K
UGMCPPCINWEPQQ®IGIQVVQXCHERKQEGWE L @IKOGTMKM
UKTKV[UXCUVWW F IGTUK®NKISBE K B 1QRM G WEAEN m

O MCPPG\MWEFKUVGKREP MQUIW @®WCWYV QUNIYME LY CN
NKUGRMGWUL TLGUMPWPENB® &P PIGNOCNNKKWIKEGPMCCP
J[X CUKIKMGKPVGWVEZUWWS NNKUW W WNOKWPRQT CRONSG
LAUVCPFCTRBUMGX K MQMT CKNO'GCAMCWRRCR Q KKKV VK U G
OCPMCW\S\KO N@WF Q Q RR C NI/ M NXIONS$ UGVWN[$PVKCUGOC
MQUR@EXOWMCWVWREGRPPGNWQKOKPVC[OR CWKVESP
GPPGP

"W T QQROPIXWWFAEBNGXECKRETJIC KV GROGTMKMYEMCWRCP
M C NV CKNGKPUC F P RSUUNG D C NG GBI @ B TK V [ UWGIRO K P
VCRQTLCOCCMMKP COGMK E KUBEKIGRNDW R V Q MIWWGF/ CP P WM

U GQ/X K G P K OLOT'Z V M CKGMPQ N Q | K C P B\E KW AT X ICBIQN C
VGWV G \DWWKPME WM G GBFGW N M W& X GPK WVWEGNEOW R C NN K U G U\
UM C C N C VGOPQIN @ CKMUMKEKLQW RIECAM C C N C V WICXEWE C & N
occp

IPLCVMWXCURKEWPM Q O K UUKQOXKKG O OBPPGVWPPVGNI[P
XCKMWVE MU ERIGKVEN KULGKURQWKTVMQUMGNMKGP
FSUVGBCNBOYEKOCQUGXCE®VGENWNGXKFCTMCUWIGKNKNVE KUGUYV
LOVCTXKVVCIOPYWC UUIGWM/NEKPMGTVEWUNVTECNNKPPQNNKU\
VCCMRREZX NVVOOGIJCNWGE NGIWNCOWDPXXOIGHK MU W P
TGIWNCCVKQP VWQVVCOKGP VGMPQNQIKCLQJVCLWWFGP

BBeeds- df@se-1- fB
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'7 QPGKVV OOQ/G/ CKNOMEFTMKVV XMOWRRCRQ VKWCKKM QK YV C
'7 PMCWRRCRQ NKKVKRRYTNWK X[OCRCCUEBKM GWFGPOWMCKUG
MCWRRGEGCRQKVVGREXCWVOC TMMKR@RYRKUWICWWRGBY GKV

PKKP GVV UGM '7 P GVV UGP MCWRRCMWORRCPKGP V

6 WNG X CKUWWRGRIRICR Q NIC\CKIWNBCGRE V V XKW G MIZKX C C
2TQVG MV K PRXWUWM BV R R C WQMH@APC U X CKCW REPY Q@ K
XCXCKMGWNNFECWRRCU W SMISKEKS KERFGOOFPGWXQVVGNW
VCKYQQ WUV CXWNRTKNWMKN[FV OINR®E COIENMMEKPCNNC
GFGNN[VV7 NMEVMWK®MTU QR G WOMMYV V VORNKKPW J VIGK U KK P
RWQNWUVCC CXQKPVC MCWRCPM [PVK

1PUCOCNMN G W QO CHEW C KMMKEKN QEPG N G KFCV
MQIECWRR C R Q NKER K & WHKSINIVRIEC W RIOPW X [ € F GEK U V
MGUV MGJIKVL@IOKUQKM GAMWEKOLCWYRW KMIQRDCCNGLC
JCCUVGKWEZEBROCUVQP VMM DPUL QVMCCVKXERKCNCKUVC
N JGUV[OKUVCRCC LC GTKNCKUKC TCVMCKUWLC

SWNMGWVWECHKNOWWICVGIKQBGRKMMKP @CRFNEEK UG OK
UGQARMCWRCNGEERUVGWN K UVEWHKIUNK GRIUFAVGFE TR GGR N C K
U G U'WACT Q Q RACFPK Q PKW @ O GIFE N V (RKUIEPGR/Q K YEW Q W G V
VI[X V MCKMMGKP GPKVGP

.127-5+

"WTQ QRNK QPN MMKRIFQNNKWWMWEREGVMWIEPOCKAREPUC
[TKV[UVGEGRQDCAONKNRCKNWM TNWKVWVEC N KV GV \XECXTWWK\PK

M C CPFGNNMQGRU MICQRIKENG UWIVSMQIFGUNCZ[QUPEK U
VWPWVPVGAPMGUMKVVECRQKVVCOBBECBQRFVQKEFKNKKRUGUVK
XKJTG P UKKTV[O P CNCNNC

5K MWET X K @ QVGAPV-@WD K U URWP G G P L TWOXGQOF G TG [G P P
RWIWRWVYV X KWGNNEKUWWWPE CPOWW YDHM] BVIBHRC NN K UK C
TCRQTVQKP VK XENXNEVYVEKNMKEIORC UMD R TKUVS$SRQNKVKKMC
QVGVV CKIBKOKRCT G O O MR O K QTKPV [ UVG B Q NN K WMKWR GRN W
M[M[KMXIQPFGTG[GBKKVZEEPWNNCRKQNKV KKWWMICWP GGNNC
MCWFGNNC MQOKUUKQP RWJGGPLQJVCLCPC!

z{q ff sUgUfB?



2KVOWKU\GO/Gd PVWMERO KU RKQRS GPLQJIWNCN UNMWEIFQMMCC
POM TMKGJFQMMETBED G T CWF Q Q RMPFK QBKPCVGIKPGP
CIGPFAGRCTNCOGPYKPRGW XQV G NUC & PROILQMK XQV
XCNOKEK®TN C O GRQKIPC UW I XBIQREPFGTG[GPKE22 RQNK
RCMM® QFQUWTCNKPK® C CNK F 8 RGRKDICNCIOXN K ETPG K F G P
MCPUBGP M$KPBH GNOCGKVWEMR KNNMCCVWRGEYPCRCP
FGOKC LC 8GP L P UQVC 7TMTCKPCUUC GKX V CWVVCPGG

O[VXQFGTG[G®PXQKPX\CW O KU VEWYBIGFOKUWKIQBNOCCP
QOCGJVQKWGMEBKEO K U UKHONRO K UV G NW K\QSKUAC. RU MIUGKU

'22 QVVEZCTRG B W WKXER N KX REWQBKMGUVQT[JOXVN[O V
XKUVWOQRWYE TNCOGRWERMGEXKB8TKP M$HILENNGDOK QB N
OCNNWWVQBOCJFQNNKPRIEPO PVQFGNKEN G P MK KRVERK UGV
MCKUGXCV '7 XCCNKYV

BE®3s- d f@EW-11- fB@
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1B7{{S s3syYsU s flQJ-BxD
fzWUsa f 3-- J {sf{s U
s d-f{oo |

2GvWC8 K PCP
;I VGRUMAP\CMGVGHE GP QI VQTK

2GMMCKU PXPKVVGNKICPL
MCRTG UK F'®RVPKW BN TQF
RQNKKVCKOEBUEE WU \PGE I
MKCETQP&IPCVVGWWEW CU
TKUMKI[JVGKUTICRE M C RNCKE
TCNKUGK®@N O C P\PIGR® N K V
VGQTKQKFGP MCWVVC

BE3s- d fESW-11- fBB




8#0*# 8++5#78 PMGJKV[MKGBPQTREYNNKNGPIV G [MTK K
MCCQMWGGIRWAR/ ¥ [FG N NKURG/GEPG P CCXWVVCOKK
UK G&PP P C M QIXPQNKNWPK Q PEHIRIGE K MVGASI V' X M T C K RMCTRK
UWJV GG R IQBVKW K V GERHAKEEC | QKE RAMQ UK M[O.Q&R W\
L OQPKRVEPXKRCCVKOCVYVQ WIWLEO CVV QO WRRMN
VK U GIB\KM M Q WFGMIWE WG B/FC N N G K CO00CIN DGl N K K SRNG
WMTCKPCNCKUVGP XGTGNN

'WTQQRPKQRWRRRGGP UG P O C IGHEN GRIQUINGK MWL
NWQXC\CRGWPGKRF[KNMIPHNKMNQGKYUKBGP GWEWN
QPQNNANWNKOGTMENQW UM [U[OWIWEESH K P V GWPRKGIR R (
TKUQEXIG NOR/OGP GKNQNGEXETCKPQR)FRCNLCUWOR
OWKWCPMTQQPEPIKN AKREK QUEK K\RQ N K K WVKKICEP G v
8GP LWJCW [UIGFTKNCK O GG®V V C O KUGNIPV O O C N NNC!
V$MQJIFQRIKVGFBUJVGWPKQRKR $MU G P VIGIMIQKURS ™/
MGGUKOGTVMRMOERM [VV [V[EIVQ KO KPWNC K RIQF GV
VGGPWW TGV KMW VW U X CINYEEBIGW SEPP UNSC M UG/ C N
'"URCPIQXCENNREYM W[UKRFGVVS$OTRMCTEKTKMS
GFGUU

1PXCTWKNO G IGUAL UGPOCKRGEBE NRE P BR/U YIG NOWE B/R
OKUG QU KWU G RF QM UWKIUTWIC U V GONO/CRE ¢ A U [ [ VBG@P L
TCLCUEZLUMEWPC NKIUR C P LRV C OQ VK N C ANNEKNPGW F 1
CROWPONNCKFEENQWW®WY K Q KRGIE K MG Q UV EMNAUR
CPVCOQVKNC CRNMIKNREPMXE@KWPQNOCPPGOKNLQ GMCT
UKKOKVGUKOGTHWROK OKNEKGWTQ® TCKPTRONG C
4CPUMTMTCKRXRVEQ VKN C CNNKRIGETFL CW UN K EMGP K
OKNLCTEKR KMI/RWR C MEGR/Y KUONMW R G Q KIGWOK @ |
OCKFG®[$UWUCPUMKECWUTE COCVDEY O KPWKETKF T e
FKCCP

6KGV[WBGIXCMR B TCKREWPVVCORUGPNGOCMRRMWG)
MW ECPUMR POKPKUNGEWG GFTKNMUYRIKENNKVW MUKKR
2KGB®P UM CJL FHNNCK PNCQIWEGM K U V $ DIV T\6Q@ @ U MLGF
FQPVKNCPP G VERGQUY ®W KPK VG FGNNCKPKM®N A C
GFWUVCQYIWC L KGFFGYRIN G G PAC P U MRE PO K P K UPV GVNKL Q J
XCP M [V PP$UU GUKOGTMKNN P MQMQ OWWVGF

E W sls fBC
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-WVGAGRFCMNWNWYKEP[XKP JVIMTCKRORVV WIMEB BN N WV
GFGNNGEGKHBPBXCNNCWKNLCERKQLF[UXCNVVQALRRMCKMGP
MCKMMKKCR® QNEWN PPGPPVCOCUWGC UBL MWWIWP
OGPPGUUOCCONKXOBWGHGGEKPCCOKNLCTEGEW NQUENNLY C
OKNLCTFKC VWNK "WTQQRCP MQOKUUKQP LC "WTQQI

'WTQQROPQVMEMEKJV R & BDRMV W NGSTEK V [ KIGBIK MWRW

MGCT XK QKF\W CWG GTURLCUG P O CIOHGP VQMCPUCP VBNIQVV G G U
N$SKIPVWTIVGBPOCKKEREPFFMMGEBRBGKUGUPKBRPKE®PPCN
VOWWTOGHRF BRI MQVVTMWIKEBORCWMGOKUGOULVCC
FGNNKM®@WW T KO @ KWNKK\DW NIGKCW TWWUL TLGOWOE GUU
RKGPKIPVGPXCNKIQUEZXKKGV VSN V IOECK F & PN M GG @
JWQOKQRNMGEKBEKVIPVVCKGKVYEXKCM QK MMEW N
ICTKW QOKQKWEH[BUU GG VEKTQRECVXKOPMAW UG 8 K
RTQUGPVVKKP OCKFGP $-6 UVC

"FGN®CK P K VXGTME KNKWMMECK PGR "W T QQ &K PRV V-EWPC
NKCBURCPLCWRRONNWAG VY X M.C RTQUGRBVE KE QU

VW M GX/RS VO @R CWIM T C K P C RCHUDNITB O NGIRVV CO KIEMW N W V
XCEVLC PUK 'WTQR REPMEW KAWPW K U G UL K VW U MMKIKWK J K P
V[X NCUMGNQUI\CHCYNRBK $-6 WVBKT.EVXETMMEBKGV

VWG GNNKUKEB TQRGKMN GANGBP PIGP [NN BV JKVGW
TCKPCC QXCV VWMGPGGY MQNOKMMQ ‘URCPLC +VCNKC

-7T+0-#-#7#0'7 05774'6,05'0/##6 81+8#6#6-## 215"
4#756##0!

5QFCW [PPKUV[VVYVIGVMGR V7 PTKPVCOTEKMTCKRF @G G
XKPKGPUVTWO G P WGEEHKWPWERKRAR KORKNCKVGRMKWR KFGOO NNG
UQUL@UTKRBXFGPPYUKWX JGOO 7 PUWWIGM PO QEGAQK
OKPGWHUMQVVUXGEENGKF PONKKVMXEGR WF GRGOKPG®T
XQPUWQOKQKMEIPG TRONL C UM DNKE UWNEKIMWKHWCGP KPGP
'7T TMTCKRQF CRVV YV COKW GB\P&EFPPIVGP KUPRGPGOO PMKP
"7 NNG[R KN NKN€NGCWWOKE @M JUEWKEEPPHWRE UCFKUUGK CIJFQVC
[OO TV GVZWVRPLWNKUWCRMWE N K K \WNKOFR VESPP UMCP

BBE3s- df@sw-1- fBD



MCPUCKPX NWUV G RAGR KV IWWERDQ OCROC TWQV GE
20KPNGJFAOWNVE OCUUCCBVCVVEBNAKNMWNNNIGP T

V NIGVMENUWMGNOIGF MKMW WTVGEPCKFGRJV CUIGGWT C
UC 7TMTCKPCP MCORRCKNWC N JKPP MCVUGGNNC

'7 PUWWTNV B PO CRKYPKGBEKKKOGKR P KPCW U IGKM
JKRKVM CKMEKKU K K® KKE&B Q UK CURIGG VY MT C K RITK K
TGCIQKORRGPQ UK M[O OCLRIPE K N N KP@ MWVTE UX § & P R
O VSPY®OKMKM XKPWWV @K EBCEKGN MP R $R KK BICWL
F G NN RCKI® V \MIKG/TCT G&F N NGO C P MK G F K QWKES I
P [VVRPLQRLKKOKVGBBP L NMWEKTTCRAPANMEGMP QN
VWQVV®KSON Q O G MVICKPP M C TKK\PU G MOUC UV W W Q@ QR QK
UCCPMCW MPKBRPM P QXW QUK M [0 OGLRGEPR O G\PU M Q V VTGSX
IQKP 2K/ KB KWK M @BKTVOBI D P WA M Q R Q N X & MGHOKRIMKRC
PCAMTKKUNB[FGUBMCQRVQ K® WA MIL CPW V K RIQMN K V
[OO TVLP LC UKVGP J[X MU[P[V OGPGKNN P QN

S8WQFGP /(PEJGPKPWTXCNNKUWW URIQNPLHBEUNGKREUEH
OKV®EBWXQVQRUG MG UM GNKIGAV INCKM GIV/K E@PV V C O
LEQWVKREKP [VV OKIGI GEGEGY:QTHBKOGIW QP PIGQWIQ
UGEBPVKCOKPBKY PUCPQOCYVVRQEeLCMKIRTH VKO GCMU
N K KV V Q MIONFEHRIEITKU K K MQ[KH G T G PWIRQRWECM CR 8 J O |
UVIKZ5# KCTCRTGUKEGENVRKTRNRCKMESKONKE RWI
PQNNKUVC UKU NV$ VCK XKGUVK VWNGXKUVC U

'JM TCCFQNONKKEEP MWK KN CPEEKGEVECPUMEPGUKF
"O0CPWGNTQRR N NVFEWQ WX P HG TG PRIGKMINENES G P
U T K KR/O/IK LRQWPJ G \DWACV @B G O CVVIQ O (PRI Q P M T GAMMK X &

V$MUKY QUK C U WOKFFFE/P U V GANKNIGGER Q J V K' P WR C K M QM
NGKU@LVC KPP GGBWPPGCWE TKMM CRICIHVNEPJ C V
#0GTKBEEOPW P EXKONKPC®IVEYGXGBQMEK YV GYKWIC PY GY
X C UMKM Q W M IRGVUW \BMKKT G G N N\KWR [FFETPC K E @RV V C O KLU
U G N MGK KWW K MG C K B QF MICPUICC VM GFGE 2K G PGBV V)
VCOQPKNLCTRKR CIGEXBWGA T CKPEMMB KOKECUBCT
XKV CR®N LGFPG 00 PQMQ R KM CRIE KMKGCT C N NKWIKPR/
VW NG X C K WWW\YVFGER W KV GROIHKNM W VIGKIMX VGP PLANC !
LGOOKP N PUKOCKFGP UQNKFCCTKUWWU NQKUVK

E W sls fBE
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*IXGGNNKMTBEPKPC RQUGGKCUWMM GPK VM ME K X TNGWNW G
UVTCVAIKICIGRVGPLO[$WCVY O OCCKNOCPTWWJCC
XCMTKKUKBUUGNXKV V. KRMKXUIGBEC KN QG PKCWCRMCC
UKVVRER HPO TV MTKKILKWVKRMROPPENCKBQGERVKKMMCCH
GKXRGTKPVHEKWVRWWIMUBYCVGEGPKCR FGLCY O P'7 PLC
O[$WCVQABKMMQMWWGRPQUCPRMWWVLWNOURXNCNNXM
UGG&KMVC OVYVIDIBKRC KP Q CUVCW Y2ONVKEM[U[UCTMCUVK

U G LbbWIKC N KORKM C K NI MVAEKHFOMDP FE X K U K Q@ P NNV C N KVPVIKWY
NWKUC VQVGCOWUJCP OGPK MWKPMC OQPVC FKXKUKQC

JI[GUWICPQVVWPGGKMMQRLUNNG/GFT TECENMB PNKKVVKUGP
VCJFQ&K U KRWPW V VW O K P IGGNDED T Q LOKDT K K PKVGSH F G U

U LCUKKMMWKPM\VENN QK U GIT K& MKBR/F CICEN XKWK RV P U
GVGGPRFIGMOCKPKVQFUMKCGUKOGTMWKCE P K&/R'W [FGN
NKPGORMQWPKQPRPVCLWWMWKRIOST JCKVTERBEENLCUVCXCV
WUGKEP®KUQTICPKUCTRA@ UWCRCWMWEK@EPKGJIV |
,QU7MTCKWCC V&0 W U VROPW V VG GUBVERTQ Q RRECNVKCP
OCCUXANGW T CCXCE®TC WURL @ GRUMQ V V C X WEFFREGRNKNI P

P GQ N KUKV C UV T Q HEII K PGEPY7 UURQJFKV.OERUXCNVQLGP
UGWTCRXGR KFEROIGWPKQPRKYXKOKLCMCZE®MKFQNNK
UGV VGQNNKUGY TGUWTUUKY 7TMTCKPCP X NKVV$O P CV

67.+5+-1 4#6-#+57 -4++5++0 571/'56#!

7NMQOK P K UNMUNK ¥PE J K V [ ML B/B0PW RGKFG U V KR PNAN K&KV G
% C P VIGMMM:CROKXGNWUUC VQK UV CKNKGMUKIO CHKINGLNKC
XK OO &FE G GPVKFOVGEP GKNQNGXWTIGP [VEEOVCKQRKPNVC
R VV[O B®CPVGNNQ VWKV GPPUKOXQKUHKX\ONK G P OBN

MW VRS PV QMK G NVQM/SCW & B RWIQ T CK PEGN 8 C K P K X K
VSPGWTQMWHBEVEGP IOGPGVWKKORJIGTTWWEGERWEK
PKRCMMQOKGMWKEGRKGOKONN R&YQ KV V AW [WWHKRIEHU
UOCJFQVVQG@QWEIOGPGUNQVRIGNM KPV[OKOGIV2WVKP

M TUICWKVGOGPGO[SVE®BTMKVVCXXQ XCNVCVQRRBERPK
LQJVCKP C MR R NITKKNPC X X & N NGOFK J V Q40P V GXIKIKEPRY Q M K
VGQTGG\OMPGEO CCRMCIIEC N K UYKWRGWPW T K O @K UNK®

'7 UUC QNNCCP RQKMMGWMUGNNKUGP XCMCXCP VKNCPV

BB=3s- df@sSw-11- fBF



#NW UWUAKPKYWMGJKVV[OKPIGEPMR R K MICGWQYAC NNGVMG N

N V CKUWBQIMIGE K Q P& E R C'G\PT Q Q RICHN [ O KRMBE® N B UKACY G G V
UKK®VVMT C IKOANK B K V VIEB ARG K F XERK MGV W M C WIWKVGKR
VGPOGTMKVWERBR QKBBRKKOGRBY\I CWFCANGMPKY G P
QRONNMBW X GG VK NOGPPUKOCBERMRYVV KPVGTXGPMRQNC
PCVWN\GEGUKOOBTMKVY XK$KWTKPVCRGR YV QUM C

X Q&L C WVQWRIK U K MR M UW G OQRUXPW P Q JF GP\K\KEM P

V [FGNNKWBGKNKCBEBB R JKUVQTK T XNHKMNGLEP UTUKX CN O KW U
M [F GFGNNGXRRCCKVQIPIMCM [UU@WGCKMBRGNNCKPKVWYV
[MUKV[K U MXIRBIVXKQ VW WAIKIPU K CUKQWPEWUVTCOKUVC
GUKOG TN KNP BHC P V GAKNKK/AY CICDTOLY G IKE X Q K VWCEC B
"'WTQQRRY WMX @RV VEERMCMC\VEEE APPQ KWVQRM GG/ CTK
MQNNKUGV L X V TCPMCKUGOCVVC LC RCJWWU XCNVCC

-+4,#..+5775

'N[UGG HT #ITGGOGPV QP 5GEWTKV[ %QQRGTCVKQ
7MTCKPG JVVRU YYY GN[UGG HT GP GOOCPWGN
OCETQP CITGGOGPV QP UGEWTKV[ EQQRGTCVKOQI

CPF WMTCKPG

.G 2QKPV 6JQOCU )QOCTV .G -TGONKP C F ENCT
Ns'7

0GY ;:QTM 6KOGU #U 2WVKP 6JTGCVGPU &GURCKT

'WTQRG JVVRU YYY P[VKOGU EQO YQTNF GWTQ

TWUUKC OWPKEJ EQPHGTGPEG JVON

2QNKVKEQ 6TCPUCVNCPVKE #NNKCPEG 7PFGT 6JT(
JVVRU YYY ROQNKVKEQ GW PGYUNGVVGT INQDCN RNC[D
WPFGT VIJTGCV

TMTCKPKCP 5WRRQTV 6TCEMGT JVVRU YYY KHY N
CICKPUV WMTCKPG WMTCKPG UWRRQTV VTCEMGT

E W sls fBG
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" NPC 8 CNOQPGP
5WQ0 GP WNVIQO KPKVGTK
MQVIQQO WMUGP  XCTCRWI GGPLQJ \CLC

'NKPSCNVQRGRWKKNGV M
5WQOGWNMQOKPKUMG MK
OWMURETCRWJGGP L QUOF
UCPGFWUWIMEBGC UKPMICR
RWPIKPXCNVW\VECE VQWEF
O[$U V[$UMGPPGNCNRPKVW
LQJVQVGJVLEBNNMORK YV M
XCIXCPWTQQRRCNUVIGKEF
RWQNGUVCRWJIWLC

BE®3s d fESW-11- fC




-+4,1+6+075+87166#5+66' MK T LrG8RC R C WKFQKPV IVQUIM QU KV
VGNEKWWEWCUCOCCVVGNWQRKRNRPOQPKWNGXCKUWWRGUYVC
O[MUGPW QNQREKWWTQQ RCFK MPKGFGPLCMONICBEBNY X

R VSMURKCNKVVYWXWEVEKCNNREQPIGN QKWW V\XEHKWE KUKKP
MQTLCVC

5GA NMGXPWCRCJIJVWEWNVNIPQPGENNGKGFEGPLCMOWYNICC
[OR TSKRCCKNQROWWYVVVWBRWYGKUMGRPL RCCLCOKVVCKPG
J[$MM [UUIQNTCKPEZGBME&NX ®VUK7 PLAGP UGPXCNVWKRQKFGP
VGT UV [F[VV X

"WTQQRITAVGVVERXEOO PCUVWWZOWIWTXCNNKUWWFGUVC
RWQNWUYVWNUFGUMEOEPKMUGIKRWNG XCKUWMRGEARI C
UGPXCNVREKEGBPKUYV GNWICXIR R OWNWECTKUGPN KUWWUCTMMKYV
XCIXKUVCOKUGMUK

'"PUKOO KRIGRQPGWTQQRRCRWCENE P VW U \PGXEIN X K U WATIG
PGR®ICUXCVVCO KNGNRIQN KV E KIS RG P X CUN/HKIQRMEGW
U GPGOO P CKMCKUGMUK MWKP LQMCKPGP GTKMUGGP

-WPMEKRJGPXCNKWYAMOLBPC N MKKW GRS EXAXKFWR/ CP FCTFK
GROPIGN@XBW N KE GG K WKARRMKT C K P ALNJOAKWMBR'E K VV C O CC P
[JVGGPTK TLG UV GNDKIG P QPG UM GISIM C U QRKOLFIC WH Q QR C P

W P K QGRMKWEK O K MWGE P U Q R KX C REY MCK M C X VICKKR® N G
VQKOKRVZYNW U VW UV GIKNUN @ O WNWBGRPC N (35 V [ K U K UBE V
MCKMMGKP GPKVGP UKNN UG [MUKPMGTVCKUVCKUK QO

; JFKUV O TN\ W TOBKPUPN IO KW GRIQO RIC X QKR W QNAVUVWUV G
QNNIGFGOIN M XKIWKRYT KV OQQMCKRP GPWUKKIGIPKMUGGP

6 J PMCKMMEAXKVEGNNKWRCJIAW GMKLBWYM&YPQMCK
PGPA UGPXCOWEONQUOWMNWIOCNVREBWVCQPGTMKVY X UV
MQMQPCKURCP QUWMEMIQAILKHYCTZ P[JVGKBWQNWUVWUJCPMK
VQUGWWNGXCKBWWHN®R VWUV G MWVQWWK KRB GERY V O K
UGP TCJQKVWMUGP NKU OKUV

6CNQMMIWTXCNRKGMXVUNVKP MKV VIR@WNW UVWUVGWANWN KUWW
XCVVCOKKG MUK Q RMFK Q  RPC JKKU V G VUNCTXEV GNIIKIIRTC K N W
M[M[5GCGIRNGBCOCUKONKIFTCVGIKWGRP GHAKVOMWVQPQOK
CUWIM[KUGUATMQVVWPGCGKINECTQPRWYTMMCMWPVCKUWWEFG

Ei-{slsfC



MCNNEBKF BMWMCPPOVLECVGNNEWNEQROO/MN QVWIQQRCUUC
MCKMGP VCTXKVUGOCOOG

'"KUWQOCNTKREWPQXCTOWW U RETMUOEKWERK@KUKO O G
[M U KPW Q VM C K MGFT X K V U G MDEKMEQUNLQOU W J VIGRKRIATAG O R K
VWPPKOVXQM G VM WHIP/T X WME®N NAKK/KM W KPK VYW QF C

MQMQ CTXQMGVLW GWTQQRRCNCKUGMUK

6 VCLCVVGRWQOGEeNNKVWUQJIREGMNWWPLLINNKUNMEDCCP
VG IKWEMNRCKNW M[KYRMIGNPBLYWT CVGIMRESRCKNVGN WA VWW
WPKQBRROKXE JXWW MFICHNANMIGEKYYV OKOENNM®MKPCGIVQKUK
TC VM C K UBIKWMKNFRXOCAQ K O KXECR/C C UNGKGM M W X RGATWWGUIGB/PN X C V
UKU OCTMMG INCEFJI Q NKECW V K Q ROWKWNKR C K N W RIQNWKYEE& W M C
VCCRFKUVEPPWUVGV VIO WYVWKBRXIBUVQKPVK[GRNNKUVS$
JGVMGNN "WTQQRRC GK QNG MCUXWP XGVWTK LC OGKN
P U PVGN[UV 5KU PR KP M RGTV[O NN V O GK OWWYV

6CXQKVVGGRWYVYV C OGKENMWKRNXKE BV G G P R KRPC C UNKGEM
MWXWWRGTGWUVWKYKCCTMMKE QMG R CBEATWEMKPCGJVQKU\
LOVGMPQNQIKCPNSWBUVCOKICYCRCECN NNKKKWRGRRV X WXV MUK G P
JGPV OKUV LC VQKOKVWUMGVLWLGP JCLCWVVCOKUVC

6 CNQWV.GGWPT X C N N KR Q/R\QUB/GERNKWG MU KQ Q RICPK Q PRP
M[GVVJIX$F[PV O P®CJIFQNNKUWWMWRBRFP7 PNCCLGP
VWOKUBRYVEBMK PQPVCTVWVKEE R UWSWG & P € KEC K

VC LC PKKFGP MCPUCNCKUKC LQVMC JCNWCXCV NKKVV]

.CCLGPVWOXKRERUEIKQ R ZW T X C NN KN@NOONIGD C C
UGM CNQWF G NAKKPUIXVIKIRBRRUFGOQMTCYKIBGWUXCNVKQMC
VIULRGTWUQKM G WWEW @R OKEP[CUMTKV GG TBK[FOGKP G P
QPG FGNNNKKWV V[0 R W&NEK Q ¥ WGV V. G/GV MBOMW R TQ U G U
UKUUC WWUKC VWNQMMCKVC VCTRGGP OWMCCP

8§CKMRMZIJW O O GAMIKKPKC M KK PV WP BNAN/IKGPVWQRWU G MBEC

JWQOCEECV7 LOCVRKXKWUGUNCEBLEEGUKPMAOLCKXCN
NQHWKKIKRKV[¥CRCCGJVMWKIOKKFGY QM T C CVWEKKWO C
VGMGX V XCNKPPCP

6 O QPIMURKKWWKQHKHWWWT QVNKDGTECOR®MT OVKRKW V C

BE®3s- d f@EW-11- Q@



OWKUVC ;MUKN$P XCRCWU XCNKVC .KDGTCCNKV FGOQI
FGP OGPGUV[U RGTWUVWW KJOKUVGP XCRCCGJVQKUWW

,QKIOKUBRRGVOCBFOQNNKCWMMERCNKY XGERCWERRRK
OGYJVGKUMWRRAMVYVVEBRGRGYKXVWMCIRVC\C®CTLQCXCV
KJOKUKNNG OCJFQNNKUWWMUKC e LQMC R KX GPGOO P

6GJF W$SKVGBVGGRVWTQQRMFKQRKGE UGP XCRWKR W
JQWMW VV GXGKIORIG BVQ[BTUO G K NWG GNN GG OB R/ $KV
UGBVGGRWPKQREKR WONGMGOVPKRGTW UV CROCTTIRS
RGTWUV ORI QV G W V VEIOKIMPRG N @ R BLVIM C K K BOKNCG N
NGN O UUQPG6GIF R$KUGBVGENVW NM[$UICNWVCCP
R[U[

6 J PYCTXKVUGORCIXVCNQWYVWWTXCNNRUWDWWWUTWUVGQN
UWW AGEPWTQ QR R CHNWRUT K& W UMEN LGPV COKPGPG MKKNG P
RCKNWM{EJK KUYV C QE&PE B KGPGP OBV CCPYWAN WTCCXCV
VCTXKVVCXCV JCTRRCWMUGV V NN RQNWNNC

Ei-{sls fCA
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- CK/ [ MM PGP

5WQO GP [ OR TKM\$ LC KO CUVQO KPKMGTK
- QVIQQO WGP 0 WQTVGP . KAQP RWJ GGPLQJI \CLC e

-CKI[MM PGFQKOKKNGVMC
5WQOGPR TKUNMEKNOCUVQ!
VGTKP[MM PGR®PRTQHKNC
VCNQMWR TKUUEGPGTIKCR
MCUUGMGP L UWJVGRKU
GPOO XKJTG ORIKKMGPP(
GPGTIKCPVWQWEPYP®O[$L
-0. P RWJGGPLQJVCLC
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'74112#070+10QPMGUMGNKNRBGPKNOCUVMRPGTIKCRQNKVKKMC
OKKWIPGFMCPPCVVQRNRR UMQPHKMUBDETMMKPCGIVQMUOGYV
UWWMWVEP UV$MCWRKO KKCVG O O WP Q Q RNDGPC L W MUWKKRE
MCPUCNNKUKPC

0[M[KUGNMNM® O K U UKNNNBBV Q P V QUOXUBMS M[@/GIKC K P Q RK U
VGCNWBKHPZC® Q \ WRPGEPG CNKBV ) TG GEG CNEKRKITAVB
JKV[MUBFAL.GNOOGP NMWMWKEKEU F PV$C NEKWNGPRAGS P
R UV$LGP X JGPV OKUGUV GWTQQRRCNCKUGGP VGQNN

QP GVl G GG CNMWRVNWWEK UVAMIGVUKEP PCV G YOWCWK K C
V@ QWM MU/ VOWS UOQPKEGN QO BIFEPPCNXEBRPIGNOCNNKUKC
NCKPU F PV$JCPWKWOGKNWKMUKTMKO [ MUGMWVQ KYWQOGP
OGVUKNGHVO®XJGT VV RGGCNTIWQNMWVU PQOKUMCE®ESRK
UWWFGP MGUMWWFGUUC

1ITRQICNNKVWEXGRYVQEGCERIX K BWCEO GP XCKMWVVCOKUVC
JWQN G UKK®&V\EWQO ®PMGO[MWMEBWNNOGRFKV[KURKKTVGGO
JWQOKQKGEERZRRETGOOKMRS$[FKULOCPXCUVWW CQWGNWK

V O VCTMQ KWWKIIG T WDDIGN N® G[PKPXQKGERUV OKUV
O[$U GWTQQRRCNCKUGUUC R V$MUGPVGQUUC

-QVKOCRKB &YV [UC UG WEEKW MRCARTC) C K XICCIOK UV @NWS U U C
XC[FKPGPGTIKMNERPCKUWW®WRKK BMWWQ GWTQQRRCNCKUGU
U PVGN[@EPV KWRKKPXCUVOKWWEBPEKRBW QO GR 0P
GVWI[$U7 VCXQKVNFEREQKEEB OKW PVGN[ [OR TKUVS$
LOQWOPPKIPKPX QKR ARPV [PV V TMG MPW KNPV UK WE WXKT V
IKCOWQFQV

#NMW X WIQEGWPKT PKNO C UVMRP G TIKCR QN KWPE K NAWROK U K
QPMGUMWUVGNWPREXCWUWMNOCUVQVCXQRQWKLUBKDE VV

'7 NNGRTQUGRVKR$X JGPP[UVOXDENGNNENKW QO GNN G
QPPKUVWGKPG FMQ UM G X\CKIGJRR P C P'F RINIKEULICK TOW M G
NGGW QOGENNKYVWRKGPOLLW PV ECVMQ WUICU C FRPC T
MQK\OWBEB PVGQNKRNEGV YV QICPEM B QN P G W V GEGNENG U
GIONIGVUGUV P UGKHINXNYE U R C KKV Q WKV VG P U [V KKIPW MM C
VCKUWVEKMC UMG V CRXPRVK® KOR TKUV$[UV XGNPNKIUKN GO W Q
VQLG®W M M/QQWPV QBQNNVO\R G GTMKVMQXURBMQOKUUKQ
CUGVVK LQRC VCXQKVVGGMUK GPUKOO KUVGP RKGPTGC

qEff sls fQC



XWQUKPC "WTQQRRCCP

"FKPXQK®OEP MQKP3/PQOGIGUMGKRGRAN K C U QDIRQAN NW V
JKKNKF K QNEWKPRIUESNPY G G BEK QP O KBRGPVE GFQPCPVQC
VGMPKBK®E N GBKBKIGN K F K QACUNK/FEKEPP GWENNIG[ V $ N % @ 7
KUQP TQQNKP R UVS$LGP X JGPV OKUGUU

*KKNKFKQWAMFKPGRY GCGCRDPYCPMQHIVMWCEP $WKVGVV
JKKNKFKQWANMNEFEBERVGEGENNKUWW BKKRWMIMEG VG VYBYP
VGR[U[X VK\CKITCUVQKOWRVQIRRR QKO KOEZWWEMKRNKFKQM
UKFRCV[O UXNOCMGN ®GOKVV OKNOCUWKKNKFKRWUPKKFK
FCCRCTCUVRKKCGTRKENGRQILCGPR 7 UIKENKF KQ NVWE& F K

V PXCTCUVQURPEBBRFF[MIXICNOKUYVAKKYNKNCKNELZYGKVC
6 O VGIVCCPRKKNRRWRERE QRIPIRRIFCNNKVWHBUEBRBKUKORK
KNOCUVQVY@KORIKVY[KFGVU®VEWPECMCXOWBWK VCUQN

NC

'TKV [ K BGWQXE Q UM GIVR/CIG G PIKIKGIK F K Q MFEREK FOK P G P
XCTCUVQ®&BUKKNNOCJIFQNNQUWWWWPPCPP [\WGLUMGK
PGB[$V[L5WQOGQBXKTGWNIEKWRCGEREMGKQKWEG VGGP
QV G DKW I G G PXPARK FKIIHMA[RPIGVR PQUKPPV G GV \RIQNWG P
VQCKPGXEB®K UV C 08K N B/ X K GACTRY QRR C N CK QBINR C
PWUVCXCV RGNKU PP$V

'"WTQQRRCNREK[FKUNMUICK PP QOKNCEW Q MKGUKOGTMKIINKUGU\
TQVVCWXEH W \K LHUM KK N K G P GQ NGO WEFW C UV W

NKXQKOCVWQRWENECR KIWGKNWRD{EVU IMSPVWQVCPPQUYV
RCKVUK RWJVCKVC PKKP XWQUKVCUQNNC O[$U QOCXCT

2 UVSMBRMS$PVW QYR R\Q®D GIS UM G KRG R C K NMWXRYN QK

RCUUCKMEGRY KQP VW MKMK NPRIGIMNWW KU VB R G N R/ACW WKV UG G
RWJFCUVC U JM$

BBEw3s- df@se-11- fMD
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B{qis{i- E f-WA$1sd
HO1 1o

[ CWIK2 GVMCTKP GP
" WIQQRCP RCTNCO GPWP L UGP MGUM 4 GPGY

/CWTEKGMMC T QPSR M G RMBY
MW UV CN R RRE R L ICHIWMW W C
TQQREETNCOGIP VIGR Q MTF
R C N X GXNKNUESEPN N K V \@ M B IGU
TKPL@GFWUMW PPNRGNXW Q
M[OOGPVQWNWYVWMIGMM (
PGPQP[JVGKUMWP V C\OKGIX\
VGTK
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B*+*+5614Y®DFKUWACC PMGJIKV[UGPO T NVWGPV XKN@ P
R VSMUGPVGMQL TLGBEYNGNDVNMWORCE VQ RT Q P GLUNEHKP
UGWTCRKW\WP UKPUGP[[UPGWXQWDK®KWKGKIPOGEP GUUC
GTKQMQQPRCPRBKEVGTKP GWXRERXPQ UICERE K NKNN
GFWUMWREGRQMWRSEREPMWPVCTRWM G&PLQJVCIKKP C
OGMUK OGRRKP

/IKPWNNGGTMKCU®Q[JV GHUKS @ W N®ECIMCMCRGWG U
MGKWBGWP VIGEG VX @KVUWQOCNCRKBWPCI MG KPUKV[MUGV
OKUQKM G WNOUKLULY CNOKBGBM®QMQ QP VWXITKRIIGNPF 6BV C
OQMTCVKCUVC MCPUCPXCNNCUVC LC QKMGWUXCNVKQU

IKPWP QPKVUGP KWO/RAPC N N K U XNCHKAKWQBWR B @M UKVV KPGP
L UGPO@RN W Q X W VIVELROMQKICEP PV $ U X C MAPGX@ PLKQNKNUG C M K P
C UK Q KBUNMVE TKWPE [M[C KM CKX& P X Q K PV KR C\RHWKWAP \D®M Q C
V P AMCPUCNNRUGSWXCC N NERILEN N K U X CNWRIRD KO 55
NGUV PK QJKVUG 2 KPXCUVQKP

-#05#..+58#.6+1+&'0 .++661

-CPUCNNKUXOKKXWORVGRKPUV/BNG VR VSMUGPY®WQ
VCRCIWWWMCKMIKKWKQ HUIWEKUR V$SUOGPGW BRHNUN
MCKNMICKMKGUKMMBGYP KXW QMKIQXW WUMG ([ MUY

X MU[VWXM UGPOGKWWUYVCRrRGCIWNXR UBCYNYUEGPOCKUUCCP
XCNVCMKTLCP UCCPGKFGP OGRRKGP OWQFQUVCOCUUC

TPKQPKRNCKW®PWMIPPCNVRIGCP GVOGRKEVMQUXCMKP

NKVACPGPOCKENMMBEPGNNVGKUGWNQQRRCXCKNM&RKKTKNN
MWVGP WPKQPKP WWFKUVCOKUVC RQIJVKPGGUUC MQPHC
-QNOWUTMSWMMPR[U[OKUGNNGBVKBEPUCNNKUXNKKAK QK F

VQRIPUGEV V7 PMQOKU U QBB U V.QIMT KU GENPO CEKW C
MKP MQPHGTGPUUKUUC JCNWVVKKP OWWVVCC

'74112#0 70+10+# 6#48+6##0 /10''0

ITKIKRVT Q Q RMPRK QPEB TX KMU@PGJV XRABY PIMUKPQOCKUGUUC
VOQKOKXCMNRE&UKIMND KEGVECU VCEGUU UGPXCNWOQKWYFGP

SIff 281s QG



-ONOQUMKTLCRW MMV MO QU VW XIC/'W M UBRICACVW MU GUVC
UWQUKVWMUKUVC OWVVC GK MWKVGPMCCP RCMQVVCXEK

-QM® PKQPEJIVECV MW X UK QKX 8 O K $LKQ/K FIEW Q PPRI CL CV
[NKVVOXKJIJRP$SUTCVMCBRIWEVV[IXGKVRROKPLWKVYV GP
7NMQKP@RU KFW®A XCNMKNOEWEQR TKUV$QP IBOWNNKW UG

O CV Q@PW W V V QLN & RIEC K P X TNKHVPQENPNIOUTIIW V CGDLOK O G T M M K
JCCUVGKUVC OQPGUVK QPIGNOKMUK CUVK MCUXCPGKU

8 C UV C C XUIOMKC WMKIEANG GGV MKOWRINEGR GIKWOMKI G GP
OCCVCNQUWX@®&RFQNNKUMWWNIKKMYIRYIVGKRIP QUVC
OKPGP MCPUCNNKUGP TCIQKVWMUGP QJGUUC CPVCC M

5CGRIKLOMCEPWNWRW K AGNEKT XG[UYVQKIOHKMGKPEPCUVTWMVWW
QXCFUKOGTMWMEHPXQKPVKVADRDKREEBNGIENVMI PUCNNKUGUU
R VSUXCNNCUUC 5KNVK [JVGKUV[$ LC VQKUKNVC QRRK

4705#5 2415'066+ $-6 56#

-QUMT GKCUVDWRWT®UWCUW UTGUWTUU K WGBYQ NGG T

MKV VHX P CP U UK R QNXKYEBE®GR QW UTPKXK ®[NK '7 P
[JVGKUGWBVUVQPKXWQVKUMEKPVWUMGI(UDGP QRW QNK

M C C P \WCW M GEWWEGPN O BIGPGUV UWWTQGBEAPQJIJGGUKQTC
JQKJIORE CVCNQWWFEREPWKJIRBPQKIKPUWWVMKOWUTCJIQKYV
QPUWWTKWNQRWQRK \WWIKP R C® QJVCKUKWREOCMUWKUVC
CNX UVC LC OWKUVC PU QOKUVC XCTQKUVC

; JVGKPIGRI CR QN K&K FOWWMCGANCT QQRRCETM O ¥ G P KG DXK
VWUOCTM MIPKNKN/KBYRIHENGC C8/KNW & V V C WIRKWQ R WH\P P

L UGPXCNWRQO@KKMWKY GPOIWCCPQUMP X KP MQRG/AKOCCNKU
VXCNWWYVYVCCNWYBWFGEG PVYEIBOC TMMIQARIDZ PUCBPYVC
NKVGGVVK XCKIJVGNGXCYV

'"WTQK NVV OLOQW BGWBG X CN XQEIRSNX C N X[QIKKW V IKUGP
OCCNCTRGROMAWC EE CNQ MON W G VEWQ VHRMMGFPFCO G FRB/KG P
TWUVGEGRANROQNGOMRMG PO GUUOWRMN GO OGPGVYV
PGAGWKNRCKNWM [GIW BENIGCQWUVGRWMRY UV PRVNM J UV

5KKIJQPVCTXHWNWREKKNR CKNWIHKVIEKUMWPVC U QRIKKKWWK UKC

BBE3s- df@sw-1- fD



RONKKWVKWGE RQNKGIMGKMM CIWQKICKT WALRW UV CC
FGXCNXQXC/GRMKNRCKNWO®TR[EPORMGNWC K MGWER RV C T XIKQJ
TGXCNXQKVWW UKNNQKP MWP VCNQWU [NKMWWOGPGG

5+50/#4--+01+6# '+ S5## 41/766##

i MUKVV KUGPOCQREOCNRMOQ PMCPPOANVWVRRQWFGNNKPG
OGTMKOPWPKQRPXKWGKUKKRWMW OCTMM IOKKQKINGICC RCWXGNWYV
R QOCWJOKX@KNKKMMRC CWKWKBRGTKCCVMGEUWZ®Y
RCBUVQ@BERQKUVIGWKWJIVGKBRAPG®KIPWVCPFCTXGIKOKUVG
VCCRVVO[$WCKVYQ$PLAMKFGIREUMERP CJIJFQNNKG P EOKKPRG
PGNINGGPOCCQMON XKGPPRU® QPXCNVCKCTRIGSEWQOGP
XKGPPKUV PQKP OGPGG '7 P CNWGGNNG

6 O P'"WTQQRMEKMMRIBEROO KCWTCWFGPGUV[UVGMKL P
UKU OCTMMKRQEREPIKKEBREMKFP CLCVVONBREEKMMKGP
[JVGKPGWPK'EM CKPCM®MEK QKRR GKQKMKXKWGNHNNGX P
GPUKOO KXERETCPVCDEKRWLEL OCTMM KW QK@ICNWGG N N G
MQOKUUKQ N JVK 5G QP QNNWV XCNVCXC XKTJG

,QXWQFGPRWQNEBMWEEUKOO KWY\C TCMGPP G VKK V

UQV V&K CNQW F GANRNGKWHEIRPQ IRKOPIQ W UMET GKUBRGRMMKK P
QVGVVKBPFGW TRENMEC G VIV KIGP O CKANNGXIET OKUV GV VKKF
GVW[$UL UGPOUTCKNWWXEENMC CFOWW B TKVREGTEVRKK P

V J[NN[NELQVXCTOCUVKCIKK VV-KUKNGXW MG CUXCVVK
QUVQ QJLGN®KCEPXKNLI T FI/KRIRIESIKC K UW CVIGVY.CCP
LCMQK RCPMGKNNG VWQTGVVC RCKPQMQPGGP VWQVGV\

,QVVWPUCIWECCVMKHNGVR[ VCGRVIGKVNVTCC XM KW QF G P

RWQNGNNGESPVY O RQKMMGWHW KC TM M KPENFGCPP
VWMKU F$MURWK KPWRNOQWXV\COIMREKMMGWMUK G P
NKU VICRDKMMGWGEGNBYUKXEROCKWRIEGP CNMWWRY
QNK JCGVVW LQ OKNLCTFKP GWTQP GFGUV

[#4--+0#6#.17&'56# 8#.6+18'61+577&'0 -#00#.."!
75# UQORCPWVWW TMKNNGCNQKWXEVWWKQPVWMKRIJEMMGWUYV

V OKP®GRCTMMKPCVANQQWWE W C O WRGTIKINKNVCU V W KNNNNCAK U V C
'7 LOS5#QNKRBVM[JFGUNMCUVWUVEBGIGW?7 PICTJCTGV

SIff 241s fOP



MGR5#TCMGRUK P4# PPHNCAMKRWEHEQPPGMROPXCNVKQP
VWMKL TLGUW GWOP O CN N KRUMMGVNERK[GPPGY MPVKV GP
MKRCKFPPGTIKEKIKVCCNKKG@PO7 PL TLGUVRBWQNGUVCCP
UCNNKMKXKENMGKPPLCIJCPULOKUUBRTYM COWWPWCUNQU
UKKNEBGPFIKNORVCPMQ[¥VEW G VNKKE® QPPQKP OKN
LCTFKNNC GWTQNNC

i TKV[UVRROKPVCOGRWIGGORRUGRRNECUWWTILIGM PO TV
VIKXQUWVCOXCRNVKQHVWKINVNMEK MGEBPKO G NKIBRKBE®MUCP
O[$PV O OKNLCGERKIRQW MKVGNRPFGWTRPXGUVQKRPKNNG
UGBCMUCRWGGBGWKWGEGO IOKNLC VRMKWKR V@MWUEIKPCMKP
ACPUMCRWQONCUYVUCNKCGUQACPPKWQVUCNORU®BXNGN VKN N (
5CMOE$PUKQOKUUKQMU[PP NNOKNLQ@PZPQRWUVWMUGP
CMMWVGJVCCP RGTWUVCOKUGMUK e KV KUGGP 5CMUCCH

2CTCFQMIKM PULRGU W PUGGE VVN QD C ORKRIMKP CV WNQW F G P
TKOO®WMKLELC7 QXCR[VWGMGO VUUM PP $MUKKP
OKUXV QX GWRGVVAPBBYCCKNCGUBOGTMKIMUKY GPMKP
754#QNICWMMEE &M MICEIR K Q RV WM KRG IOFCAKRE GIR O R WLLUAU C
QRGVVCOTWIMMK P CV CNIEKW BDOR K OWWWVHIOC7 UCPQXCV
GVV MWP UG -KKPCMKP VWMGG

6W MK R Q N K\CICKTIE B eLVW WUTKKK B K U \G P V K AVBQPO K U UZDAOUNEKC N
.CO[XCTQKCYK CUVKB®WKUVBWERPAPPPGYUKV[MUGV
MK N R C K8 KX@LVMM K PEGEVICIMIY WKY CXKOB&BBUV[OKUT G P
MCUXWMRXQKVVOLER®ETMM K FPQKNNIEXGL\Q VIMTC XXIOWN

VK QN VU@QGPT K /IS N N C W € B ROZQ V V C XIWVORFECTM TQV C
NQWFGNNKUGGP VCRRKQQP

0[VVGOOK®PQVSNNXENVK QP VWIMKILPUMSNL @ VWMWIG TTC P
O[$PPGVQXCHFGNNM GPSUTWFGV LW N M K UQWGRAWN
QKMGCQRRKIMEIDUCAPK K TV [OKRPKKCNVKQPVWMKRQKMMC
X QK F Q0PI F G PY/CIORE P MM G KIQKKIRPG [ U [O [KN O C U WDWB K W
VWXCEPGTIKCMKQTCCMC C K RGKWKRMAD NKLQINGKYR K P
JKKNGENVGGPQUMO QB GV RIQINKK C KNPIGKVM{K RX & U V Q K P

P G K DACKQ K U UCBIRKEW MO WU W Q V C P QKIRGIPK KTV[O CNQLGP
GFKUV OKUGQRXKKOGKUNPFGRMCPCV P[0 0GWKGTQ
+PFWUAEM UBUE» TKVAKEC NV G THKEW UWBI G6'2 UWCKUU
VQKOKU BW G PG MMK P CV MNQKKBEER C CERU ®PI[X UG

BE®3s- d f@RW-11- fD@
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L (QMECRCWMUGGRE VMKCNWC CWVGO® OCUUKKXKQK@EGKRGWU
VGPKGNNECMWR PUV[ GWWVMKAOC JF QN N K UMM WUK C
PGGAMVWT/GOCCIMCNWIAXCOHNKUBCCVKQWGEVWIWPS# NNC
QPVWA#PKKIPGKF PMKRUCCRO AUWXGTGPKVGGNVNYRMCICUYV
VCTLQCOCINOXREFWEKR OCTMM KRPCINKKG PHFUKMNMNKBEG N MKP
GPGOO P

6 VMCPPCV\GOGPWERMMKK U\BPQQRCPGPOLCOWWYCOCV
UWWTGNG PAOP UBEWPGP-PWO[UQPX J PUCOC WK P
OKNLCERKIFQRX[V[UTCJCUNOWHEGTGPKV G GVZKNMICUR Q C
XCKMMOMEL QY NIGVMXECWVOXCIVWM [VV O V$IFOI CNC

JGU OTFMQJGGUKQNEICETFGNX[V[UTCJITTF+PPQXCC
VKQTCIXEVQR O TF*QTKUQPUKRE OTF+NOCUVQUQUKCCNHI
JCCIVGGPRKVM MK K OKNLCGRK@®CGW CKMMK WWEPQQ
RCPOCCWCCXCKUW PTCIJQKVWUX GKWGIKMUXIGEK MGTVCC
GPGOO MWKWQOBWQOEEUVWWWOGPQKQXCY¥ MGTVCC
UWWTGOOCV MWKP 5WQOGP UCCPVQ

0[V'7 VWM KIG\PW T K QU0 C OICOWN CMW KV GRMKEFMQJIGG
UKQG@G NX[V[UOKWG € JRRWQ KJWKW B @ BT W N M KAKNGROBPG P
VCOKUIGR®PTKV[UKBRGUVQEBBVEGRRBG/EH X KV WKW YNCC V
JCCUWXGTGPKVGGVMKIGGECKGINX[V[UTCYQRER FO
OCCNCVUQNCH[$WWXGTGPKV G G KK TOBO/UNCKUEKNR

M G K AINBPC F M/IRN R C K N WOVMAQ P V C XRVGAT AGLPVGGSOBICE M Q J V C K
UKRGTW URNG KPIG VG N KWKIPY/Q RRW @ KT B PMW N M G @P\W
RKV MOR VM GIR J VKV N QP UK K T VONWPRIQ\WPMNI K M @ BRRE V K U K
Qvvcce

5WQOGRQNVCXO UTRJMIGEMVKKXIEPGEEK UV [$M [ KEKPGHRU
WWFKUVWMUKKP OWVVGK OKJKP JKPVCCP VCJCPUC

SIff 291s fDA



1.+50#++8-OF QV\GRQNKKMKWWO K Q KV Q K (KIGEOAG ¥ \P\
RGTWUVGJI X RGTWUVGDOXT TGV GRFRW Q N'RANMNIX R R
R Q N K K P \GRIKWIGG P[XK B T\KC X QIR MN®& UUM[UQPGPUKU
UGUVK UKU OCTMMKPQKUVC MWP VCCU VQKUKNN

2ZWIWOORCNLRQFRGKUWAHKHPUKQYPTRGGU NGO BKUK@EB CV KO
QPMEBNRRUGPGCMGOKWRENGGRPXKPMXRP O T KBKU|
XCCVKK UGP GVV JCJOQVVGNGOOG '7 NNG VKGV|

-QMQQOW UPROKPERWBMEQVKOGEZY? PRQNKVKKIZEQW
LXCRCWBGHMKVREUT KU VB P X QKP® IONRIGN N M CM K W
VWM Q& @AM K NIMAIG U N K P L WKIKEV X CKFC M @ C N XWERNRE"
M CKMCKUGP WPKQPKP RGTWUVC e '7 QP VCNQWU

6 O PLWNMCKUWWWPQ KV \BIOWEBRKP MV @TLRWNO KNWW QP P
'7 PXK UK QWANQID K@ NNKKIKP P KKK JGPWGWTCCXBONGHE
V TMGXKGF7 VUGNNXKUNKRPCLIQUYCNQWUMG CMGK\
PJF PMCKMGPXKPXQKRPEFQNEKORQMQQOWUNQaK
'22 N KUBGKRGQRNBI[PVUKNACKRF PVCNQWFGOGRBG
UCKUK GR KNKL VMKP XKKOGKP JWQMCKUGOCCP
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